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FUNDAMENTALS OF ECOMOMIC RECOVERY 


RELATIVE IMPORTANCE OF DOMESTIC AND INTERNATIONAL ADJUSTMENTS 


i WECKONING the gains as well as 
| the losses of the passing year there 

| |} appears no reason for indulging 
Lo) in apprehension or mysticism as 
to the orderly progress of American business 
and economic relations along increasingly 
healthful and prosperous lines. On the 
surface there are varying degrees of activity 
and conflicting elements that yield no 
definite clue to the courageous man of 
business or finance who tries to project his 
vision and his plans into the future. Pana- 
ceas and fantastic charts are put forth by 
the score to guide business back to pre-war 
“normalcy” by some short cut. “Stabiliza- 
tion” is the strident and magic catch-word 
of the hour. But somehow these plausible 
and pleasingly compounded recipes fail to 
take hold. The hoary Old World stalks 
along its destined course unmindful of the 
“schemes of mice and men.” Despite the 
machinations and shrewdness of human 
minds the unwritten but immutable laws 
of supply and demand continue to govern 
the material affairs of men on land and sea. 
The best weapons with which the Ameri- 
can business man and banker can face the 
problems of the immediate or more remote 
future are the qualities of mind and heart 
that spell Courage, Faith and Confidence. 
Statistical summaries of trade, industry 
and finance, that are usually cast up at the 


close of a year, afford some measure of 
“orientation.” Just now they are sus- 
ceptible to varying interpretations, accord- 
ing to the individual state of mind of the 
reviewer or the reader. They may mean 
uncertainty and continued depression to 
one man and to another stimulated expecta- 
tions of unbounded prosperity. Even 
among the highest authorities we find dis- 
agreement as to the immediate or ultimate 
method of economic adjustment. 

The Federal Reserve Board, in its latest 
Bulletin, takes the position that “current 
developments are making it increasingly 
clear that economic recovery must await 
restoration of foreign trade and that im- 
provement in foreign trade will involve 
two factors—a rectification of. currency 
and exchange conditions as _ between 
countries and a decided improvement in 
budgetary conditions abroad.” Another 
economic authority says that “the one and 
only solution of the problem is that in every 
country each and every class or group be 
put in position of obtaining in exchange for 
its products or services as large a measure 
of products or services from each and every 
other class or group as it obtained in the 
days of properly balanced economic ac- 
tivity and prosperity before the war.” 

We are told by men of prominence in 
business and banking that there can be no 
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substantial or permanent revival of in- 
dustry and trade until adequate machinery 
has been provided for stabilizing exchanges 
and international credits. Others tell 
us that American industrial and productive 
capacity will continue to “idle” and lapse 
unless this nation uses its huge surplus 
gold and credit resources in a scientific way 
to extend credit to foreign nations, 

As opposed to those who maintain that 
the development of our foreign trade and 
marketing of surplus products will accelerate 
American business, there is a pronounced 
sentiment, especially in the interior dis- 
tricts, that the chief requirement is to 
stimulate domestic consumptive power; 
that there are sufficiently elastic markets 
at home to not only take in the slack in 
business but to bring about renewed ac- 
tivity in all branches. The proponents of 
more intensive cultivation of domestic 
markets justify their position on the ground 
that exports constitute but a small fraction 
of from 7 to 9 per cent. of our total pro- 
duction, and that this small proportion is 
not sufficient to act as a determining factor 
in the revival of American business. They 


also attribute the slow process of readjust- 
ment and low stage of productive activity 
during the year 1921 to the blighting in- 
fluence of oppressive taxation and persis- 
tence of price and wage dislocation. 


o> 


BANKING AND FINANCE UPON 
SOLID BASIS 


ROM a purely domestic viewpoint 
the economic and business situation 

in the United States has been vastly 
improved and placed 1pon a more solid 
foundation during the year now drawing to 
a close. With characteristic thoroughness 
America has deflated more rapidly and has 
retraced its course more completely from 
war-time excesses and its unwholesome 
aftermath than any other country. Our 
national wealth is now estimated at ap- 
proximately $300,000,000,000, and our na- 
tional annual income at $60,000,000,000. 
We are the creditor nation to the world to 
an amount of from seventeen to eighteen 
billions. Our stock of monetary gold on 
December Ist amounted to $3,545,000,000, 
equal to about 43 per cent. of the entire 
world stock of monetary gold. As evidence 
of sound economic adjustment there is the 


% 


fact that,{despite]the]increase in gold, the 
total money in circulation in the United 
States as of December Ist, amounting to 
$5,676,700,000, is $686,800,000 less than a 
year ago, with per capita circulation re- 
duced from $59.41 to $52.19. This reflects 
the process of healthful contraction of cur- 
rency which is still more clearly indicated 
in the position of the Federal Reserve 
banks which now hold gold in an amount 
actually more than 100 cents for every dol- 
lar of note circulation outstanding, after 
setting aside the. 35 per cent. required 
against deposit liabilities. 

The Federal Reserve Banks show that 
almost $1,000,000,000 of rediscounts have 
been liquidated within the past twelve 
months. Likewise, it is a tribute to sound 
banking judgment that the successive re- 
duction of Federal Reserve Bank rates has 
not resulted in the threatened renewal of 
inflation. At the same time this policy of 
reducing official rates has not imparted the 
stimulus to business that was anticipated 
by those who advocate cheap money. 

As 1921 draws to a close we witness a pro- 
nounced upturn in the bond market and in- 
vestment absorption which is also reflected 
in the rise of Liberty and Victory bonds. 
Significant of constructive factors in the 
foreign exchange market is the rapid rise in 
sterling bill quotations. The closing months 
have also witnessed a substantial and sus- 
tained increase in stock trading and quota- 
tions. In the steel industry there has been 
a steady increase in production: since July, 
although production as a whole is still at 45 
to 50 per cent. of capacity. Railroad net 
earnings have revealed genuineimprovement. 
While commercial failures have been com- 
paratively large during the eleven months of 
1921, as compared with the last two previous 
years, this must be accepted as strengthen- 
ing the foundations of trade and elimina- 
tion of weak spots. Among the most 
gratifying factors is the decided activity in 
building construction throughout the 
country. Labor has also become more sub- 
missive to needed readjustments. Notwith- 
standing the utterances of gloom asjto 
American exports the decrease in the value 
of exports for the fiscal year 1920-21 as 
compared with the previous year was large- 
ly due to lower prices than diminished 
quantities. 
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HARDING AND CONGRESS 


OPULAR faith and confidence in 
President Harding was strengthened 


by his admirable message at the 
opening of the sixty-seventh session of 
There was no striving for im 
practical idealism or Utopia such as charac- 
terized the messages of his predecessor. In 
dealing with domestic problems, to which 
the message was mainly devoted, President 
Harding expressed himself with frankness 
and courageous conviction. He laid par- 
ticular agi se upon the prompt enact- 
ment of a permanent tariff measure with 
provisions for elasticity to meet changed 
conditions; harmonious action between ex- 
ecutive and legislative branches of govern- 
nent; regulation of organized labor and 
prevention of strikes which he characterized 
as much out of place as “armed revolution;”’ 
further revision of tax bill; enactment of 
allied debt refunding bill; fair adjustment 
of rates to railroads; improved relations 
between capital and labor and endorsement 
of the new Federal Budget plan. A feature 


_ong 


ress. 


of the message was the advocacy of a pro- 


posal to change the Constitution so as to 
end the issue of non-taxable bonds and do 
away with the evils of tax-exemption. In 
brief, it was a statesmanlike document 
which shows that this country is blessed 
with an executive who measures up to our 
best traditions. 

The important measures to engage the 
attention of Congress include the Allied 
Debt Refunding bill; the Railroad Refund- 
ing bill; enactment of permanent tariff legis- 
lation and further revision of the 1921 
Revenue Act; postal savings and agricul- 
tural relief measures. The McFadden bill, 
carrying out President Harding’s recom- 
mendation for doing away with tax-exempt 
securities will be pressed. With the 
presentation of the first national Federal 
Budget a new plan of enactment of appro- 
priation bills will be observed. In this 
connection it is interesting to note that 
total estimated expenditures for the next 
fiscal year of $3,963,000,000 will represent a 
reduction of $1,670,000,000, as compared 
with expenditures for the present fiscal 
year. Congress is also expected to take up 
a number of important recommendations 
made by Secretary of the Treasury Mellon 
dealing with fiscal and revenue problems. 
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Reserve 


BANKING AMENDMENTS BEFORE 
CONGRESS 
NUMBER of important amendments 
relating to the Federal 

system and affecting banks are pend- 
ing before the new Congress. ‘The most 
mischievous measure is that advocated by 
the so-called agricultural “‘bloc”’ to influence 
the policies of the Federal Reserve Board 
by having a representative of agricultural 
interests directly represented on the Feder: ’ 
Reserve Board. The McFadden bill pend 
ing in the previous session for abolition of 
the office of Comptroller of the Currency 
will probably not be pushed, the reasons 
which mainly ane pete this measure having 
been removed with the retirement of John 
Skelton Williams. 

A bill will be pressed to give national 
banks perpetual charters, princ ipally be- 
cause of the necessities arising from the 
performance of trust functions by national 
banks. An amendment to the Revised 


EvANS WOOLLEN 


President Fletcher Savings and Trust Co., of Indianapolis, 

who has been elected Chairman of the Executive Committee 

of the Trust Company Division, American Bankers’ 
Association. 
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Statutes before Congress would authorize 
national banks to invest in the stock of the 
safe deposit companies. Another bill is 
designed to extend the scope of the Postal 
Savings system. An effort will also proba- 
bly be made to amend the provisions of the 
Federal Reserve Act relative to ‘ ‘exchange”’ 
charges. It is understood that further 
amendments to the Federal Reserve Act to 
abolish certain ‘‘war-time”’ provisions will 
be taken up, although no fundamental 
change in the system is contemplated. 


oo e 


AGREEMENTS REACHED AT 
ARMAMENT CONCLAVE 


N outstanding achievement thus far 
A reached at proceedings of the Arm- 

ament Limitation Conference was the 
agreement on December 15th of the naval 
limitation ratio by the United States, 
Great Britain and Japan in practically the 
form submitted by Secretary Hughes. 
Some anxiety was caused by the stand 


taken by France in regard to the question 
of naval ratio, but trouble was avoided by 


the final acceptance by France of the plan 
agreed upon. Another highly important 
development was the conclusion of the 
Four-Power Treaty between the United 
States, Great Britain, France and Japan 
providing for the maintenance of the rights 
of the Far-Eastern countries regarding 
Pacific insular possessions and the general 
preservation of peace. 

It is the avowed intention of the Harding 
Administration to plan for continuing con- 
ferences, not alone to enforce the agreements 
arrived at during the Armament Limitation 
Conference, but to bring about mutual dis- 
cussion on other matters affecting peaceful 
relations throughout the world. This is in 
line with the Republican pledge to bring 
about a new Association of Nations to 
which the United States can give its cordial 
co-operation without entailing such obliga- 
tions as would be involved if the United 
States should join the League of Nations. 
The spirit of the present Washington Con- 
ference throughout has been such as to 
justify the conclusion voiced by President 
Harding in his message to Congress: “It 
is easy to believe a world hope is centered on 
this capital city. A most gratifying world 
accomplishment is not improbable.”’ 
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PROPOSED INTERNATIONAL 
ECONOMIC CONFERENCE 


ONCRETE proposals for an interna- 
tional economic conference, to follow 

the Armament Limitation Confer- 
ence at Washington, are assuming a more 
definite shape. There is every assurance 
that President Harding is fully alert to the 
need and the far-reaching benefits to be 
derived through greater economic unity be- 
tween the leading nations of the world. 
Official confirmation has been given to the 
report that President Harding will advo- 
cate an international economic conference 
to be devoted to questions of public debt, 
international exchange and kindred prob- 
lems. As a preliminary to a call for such a 
conference Congress is being urged to pass 
the International Debt Funding bill which 
will refund Allied debts on the basis of bonds 
maturing about 1947. Senator France has 
also introduced a resolution authorizing the 
President to call an interaational economic 
conference. 

Tentative consent has been given in 
Administrative circles in Washington to 
the plan suggested by Secretary Hoover 
for an international conference of the repre- 
sentatives of the big banks of issue of the 
world, the United States to secure repre- 
sentation through the Federal Reserve 
system. This conference would be part of 
the international economic conference and 
deal particularly with matters of foreign 
exchange, international currencies, restora- 
tion of the gold standard, etc. Washington 
advices show clearly that there is an over- 
whelming sentiment among the delegates 
at the Armament Limitation Conference in 
favor of an economic parley 

President Harding, in his address at the 
opening session of the present regular ses- 
sion of Congress, clearly pledged his support 
to efforts seeking more intelligent economic 
co-operation among the nations when he 
said: “No permanent readjustment can be 
effected without consideration of our in- 
escapable relationship to world affairs in 
finance and trade. .Indeed, we should be 
unworthy of our best traditions if we were 
unmindful of our social, moral and political 
conditions which are not of direct concern 
to us, but which appeal to the human 
sympathies and the very becoming interest 
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of a people blessed with_our national good 
fortune.” 

Not alone the state of international ex- 
exchanges, currency depreciation and credit 
adjustment, call for international economic 
understanding. There is the extremely 
critical German Reparations problem which 
may logically be discussed by economic 
experts because of the bearing of the ques- 
tion of payments upon international ex- 
change. This country is likewise more 
vitally concerned than the leading countries 
of Europe in restoring the gold standard 
because of our hoard of surplus gold. Tax 
and tariff policies must be adjusted upon a 
basis of international co-operation to pre- 
vent continuing commercial disorders. 


EXPENSE OF LITIGATION 


HE Supreme Court of Washington 
holds that a right of action exists in 
behalf of heirs to have attorneys’ 
fees paid out of the trust funds, where 
such fees have been incurred in a suit pre- 
viously brought up by them and success- 


fully maintained under which the estate 
had become enriched. At the time the 
heirs brought the original suit they did not 
know of the existence of the trust, as this 
became known to them upon a subsequent 
discovery of the will. Defence against the 
claim was in part based upon an argument 
that the original suit had been prematurely 
brought by the heirs. (Drain vs. Wilson, 
200 Pac. 581.) 
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BENEFICIARY INTEREST IN 
TRUST 


N opinion from the Supreme Judicial 
Court of Massachusetts involves the 

right of a trustee in bankruptcy 
to reach the bankrupt’s interest in a trust. 
The proceeding was a bill in equity against 
the trustees, all beneficiaries and attaching 
creditors of the bankrupt being joined as 
defendants. This proceeding is sustained 
against demurrer. The Court holds that 
the right of the trustee in bankruptcy to 
sale of the. property of the bankrupt does 
not preclude him from going into the state 
court to obtain possession of the bankrupt’s 
interest in possession of the trustees under 
a will. (Forbes vs. Snow, 131 N. E. 299.) 
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Joun Bassetr Moore 


Elected a member of the International Court of Justice 
created by the League of Nations. 


HARMFUL AND UNWARRANTED 
PESSIMISM 


NE of the most serious obstructions 

to business revival and restoration of 

public confidence is the pessimism 
voiced by a certain type of economists and 
politicians. In a recent address before the 
Maine Society, Senator Borah of Idaho 
assumed the réle of a prophet of gloom. 
Among other disquieting assertions which he 
made in discussing present-day conditions 
was that “the papers are considerate in not 
publishing the fact that banks are failing 
every day.” He was also quoted as saying 
that “most of all we see that there is on the 
part of the people a lack of confidence in 
the future—the most dangerous situation 
that can arise in a great republic.” 

Senator Borah’s statements are not only 
most harmful; they are unjustified by the 
facts as well, especially in regard to bank 
insolvencies. The actual record of failures 
of banks of all kinds in the United States, 
under Federal or state supervision, covering 
the period of ten months to November Ist, 
afford remarkable evidence of the stability 
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and resourcefulness of American banks and 
trust companies in one of the most trying 
economic periods in the history of the 
country. According to Bradstreet’s, which 
compiles the most complete record, there 
were 285 bank failures and suspensions 
during the ten months of this year to No- 
vember first. The fact that nearly all of 
these failures constituted small banking 
institutions in rural districts, which suc- 
cumbed because of inability to collect ad- 
vances made to customers, robs the total 
number of such failures of any special sig- 
nificance. There was not a single failure 
of a bank or trust company having member- 
ship in the Federal Reserve system during 
this period. In North Dakota, where there 
were a large number of bank failures the 
conditions were solely of*a political nature. 
It is but natural to assume that with 30,128 
banking institutions operating in the United 
States that some of the smaller and less 
capably managed institutions should have 
given up the ghost. The wonder is that 
there were not more. Among the failures, 
moreover, there was not a single bank or 
trust company of any importance. 

It ill becomes men in public life and whose 
utterances are supposed to carry weight to 
obstruct business adjustment at this time 
with sensational and jaundiced views. 


They would serve the country better if 
they would maintain silence or respond to 
the faith that must ever guide Americans, 
not only in the economic but also in the 
political future of the country. 
oo 
TRUST COMPANIES BANQUET 

A. HOUSE, President of the Trust 
Jl Company Division of the American 

Bankers’ Association, and President 
The Guardian Savings and Trust Company, 
Cleveland, Ohio, has announced Thursday, 
February 16, 1922, as the date of the Elev- 
enth Annual Trust Companies Banquet, 
and the Third Mid-Winter Conference, to 
be held at the Waldorf-Astoria Hotel, New 
York City. President House will preside 
at the banquet in the evening and Theodore 
G. Smith, Vice-President, Trust Company 
Division, and Vice-President, Central Union 
Trust Company, New York City, will pre- 
side at the morning and afternoon sessions 
of the conference. 
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TAX EXEMPTION TO BANKS 
UNDER NEW LAW 


MPORTANT deductions are allowed 
to banks and trust companies under 

the provisions of the new Federal 
Revenue Act of 1921. One of these amend- 
ments allows banks to use as a deduction 
on their Federal income tax returns, State, 
County and Municipal taxes paid by the 
banks but against their stock- 
holders. This change removes a very un- 
fair discrimination imposed on banks by 
the preceding Revenue Act, which pre- 
vented banks from making such a deduction 
as other corporations were allowed to do. 
The adoption of this amendment is largely 
due to the campaign of the Committee of 
the Central States Bankers’ Association 
which brought the fact of such discrimina- 
tion to the attention of Congress. 

Since the enactment of the new Revenue 
Law a ruling has been received from Wash- 
ington by the tax expert of a New York 
trust company confirming the opinion that 
corporation and bank holdings of Liberty 
Bonds and other Government securities 
were exempt from all taxation under the 
new law and that such corporations or 
banks could invest such part of their sur- 
plus in this class of securities, the income 
of which would be exempt from all taxation. 
Such exemptions will not apply to tax re- 
turns for this year but will be operative 
with the year 1922. 


assessed 
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CONSTRUCTION OF TRUST DEED 


NEW YORK trial court has re- 
cently announced rules of great in- 
terest with reference to the construc- 
tion of trust deeds. The trust deed in 
question was created by a resident of Mas- 
sachusetts and the beneficiaries also resided 
there. The property held by the trustee 
consisted of real estate located in New York 
and personal property also located in that 
State. It became necessary to construe the 
term “heirs at law’’ and determine whether 
the laws of Massachusetts or those of New 
York applied. The Court said: 

“Upon the question of construction thus 
presented the authorities are not entirely in 
accord. No case in this State precisely in 
point has been found. In Massachusetts the 
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absence of circumstances evidencing a differ- 
ent intent, the law of the domicile of the 
testator or settlor should control, rather than 
the law of the situs of the property, or the 
law of the place of domicile, at the time of 
death, of the person whose heirs are to take; 
because the testator or settlor is probably 
more familiar with the laws of his domicile 
than with those of any other place, and 
hence may properly be considered, in using 
the term ‘heirs at law, to have had such 
law in view (Lincoln vs. Perry, 149 Mass. 
368; Codman vs. Krell, 152 id. 214; Proctor 
vs. Clark, 154 id. 45; Brandeis vs. Atkins, 
204 id. 471), and a similar rule has been 
recognized in Georgia. Guerard vs. Guerard, 
73 Ga. 506; Brown vs. Ransey (74 id. 210). 
On the other hand the contrary doctrine has 
been held in Alabama, where the law of the 
domicile of the person whose heirs were to 
take at the time of the death of such person 
was held to control. 

“The weight of authority, therefore, favors 
the contention that the law of Massachu- 
setts should control in the present case. The 
settlement having been made by deed inter 
vivos and not by will, the instrument must 
be deemed to speak as of the time of its 
date, and be interpreted by conditions exist- 
ing at that date, and subsequent events can 
have no bearing in its interpretation. At that 
time, the settlor, the trustee and the two 
life beneficiaries, other than the settlor her- 
self, were all domiciled in Massachusetts. 
I think it would be indulging too violent a 
presumption to conclude that because the 
trust property then had its actual situs in 
New York, and consisted in part of real 
estate, the settlor intended the term ‘heirs 
at law’ to be construed according to the laws 
of this State. I hold, therefore, that the law 
of Massachusetts should be applied in deter- 
mining who are the heirs at law of Mrs. 
Farnum within the meaning of the trust 
deed. There is nothing in the trust deed to 
indicate any intention that different rules 
should be applied to personal and real prop- 
erty in determining the ultimate remainder- 
men.”"—(Cary vs. Carman, 116 N. Y. Misc. 
163 ) 


UNIFORM BILLS OF LADING 


HE Interstate Commerce Commission 
has prescribed forms of domestic 
bills of lading and livestock contracts 

to be used by all the railroads in the 

country. At present there are three forms 
of bills of lading—one in the East, another 
in the West and a third in the South. 

While they are uniform in their general 





provisions, they differ from each other in 
language and in some of the terms of sec- 
ondary importance. Greater diversity of 
practice exists with regard to the contracts 
for carrying livestock. The Commission 
expects the railroads to adopt the prescribed 
forms as soon as possible and agree upon a 
day when they will begin to use them. 

The chief change made by the Commis- 
sion was that caused by the provision in 
the transportation act assuring to carriers 
by water the exemptions and immunities 
granted to them by the acts of Congress in 
which the law-making body undertook to 
define the liabilities of steamship lines as 
transporters of goods and merchandise. 
The Commission, at the earnest solicitation 
of the steamship lines, included in the bill 
exemption from liability for loss and dam- 
age caused by riots and strikes, although 
shippers did not contend that the steamship 
lines would be responsible. 
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TRUSTS AND INHERITANCE 
TAXES 


UST what measure of control left in 

J the creator of a trust will prevent it 
from having the effect of saving in- 
heritance or transfer taxes continues to re- 
ceive attention from the courts. One of the 
latest rulings is contained in the decision of 
the New York Appellate Division, First 
Department, in the case of Matter of 
Bowers, 195 N. Y. App. Div., 548. In this 
case John M. Bowers had created several 
trusts for the benefit of relatives with no 
right of reversion to himself. After author- 
izing certain investments, the trustee au- 
thorized investment “‘in any securities what- 
ever, which during the lifetime of the party 
of the first part may be approved by him.” 
The Court holds that “There is nothing 
in this clause of the deed that intends to 
qualify or cut down the absolute character 
of the gift. The only right reserved is that 
if the trustees, during the lifetime of the 
grantor, shall desire to invest the corpus of 
trust in securities more hazardous than those 
theretofore specified, they must first obtain 
his approval. This provision is not for the 
benefit of the grantor nor a limitation upon 
the grant, but a safeguard for the protection 
and benefit of the trust estate and to insure 
the preservation of the fund for the use and 
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purpose of the grant and in the interests 
of the beneficiary of the trust.” 

The Court passes over the provision giv- 
ing power to the grantor to amend the trust 
with the consent of the trustee, and lays 
emphasis upon the fact that he did not 
exercise such a right and refers to the case 
of Matter of Masury, 28 App. Div. 580, as 
authority for the proposition that the fact 
that he did not make use of the power to 
amend, precludes a presumption that he 
would have done so at any time. 
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DISTRIBUTION OF THE 
NATION’S WEALTH 


NALYSIS of 1918 income tax returns 
affords some highly interesting facts 

as to the distribution of wealth in 
this country which refutes the socialistic 
propaganda that the Nation’s riches is held 
by a small number of men. The analysis 
shows that of the total income of the Na- 
tion, 89.17 per cent. was reported by those 
with incomes of $5,000 or less and 10.83 
per cent. by those with incomes in excess of 
that amount. From another table it ap- 
pears that, of the net income reported, 
people with incomes of $5,000 or less re- 
ceived 59 per cent., while those with in- 
comes of over $5,000 received 41 per cent. 
Thus, though only 10.83 per cent. of those 
reporting had incomes of over $5,000, their 
total incomes were, approximately, two- 
fifths of the total of net incomes reported. 
In other words, slightly more than one- 
tenth of those reporting received two-fifths 
of the income reported. 

The total of net incomes reported is some- 
thing less than sixteen billions, which is 
manifestly less than the normal income on 
the resources of the United States. It is 
well known that many, and especially those 
with the smaller incomes, not only escape 
payment of the income tax, but fail to make 
any report. In the total of the National 
wealth, moreover, are to be reckoned mul- 
titudes whose income falls below the mini- 
mum for taxation. Out of a population of 
above 100,000,000, only 4,425,114 paid an 
income tax, or about one in twenty-two. 
It is thus obvious that those who receive 
two-fifths of the total of incomes reported 
receive far less than two-fifths of the total 
incomes of all Americans. 
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MORE FRIENDLY ATTITUDE OF 
LEGAL PROFESSION 


HERE is increasing evidence that the 
'T| legislative attacks and inimical atti- 

tude of the legal profession toward 
trust companies on the alleged ground of 
encroaching upon “legal practice” is sub- 
siding. Most of the extreme legislative 
bills which would prevent trust companies 
from performing their rightful functions or 
put out informative literature, failed of 
enactment. In many states the legisla- 
tures have shown a very fair and proper 
attitude toward trust companies in dealing 
with such attempted legislation, recognizing 
the useful services performed by such insti- 
tutions and their evident desire to avoid 
any practice or publicity that might give 
lawyers reason for just criticism. 

The following resolution recently adopted 
by the Maryland State Bar Association 
reflects a policy that should be most helpful 
in bringing about intelligent understanding 
and co-operation between trust companies 
and the legal profession: 

“THIRD; We believe it is good practice 
for trust companies to advertise freely among 
the legal profession in order to acquaint it 
with the real function of a trust company, 
thereby demonstrating to members of the 
Bar that the Company deals primarily not in 
matters of law but in matters of business, in- 
vestment, clerical and accounting service, 
which do not conflict with the profession of 
the lawyer but really supplement and assist 
his work by relieving him of duties which he 
has neither the desire nor the office organi- 
zation to perform.” 


It is also noteworthy that the advertising 


literature issued by trust companies is 
uniformly considerate of the rights of the 
legal profession and that many trust com- 
panies are directly appealing to lawyers to 
join hands in developing fiduciary business 
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GREETING AND ACKNOWLEDGEMENT 
The publisher of TRUST COM PANIES 


conveys to readers and friends the most cordial 
greetings and best wishes for the New Year 
and acknowledges with gratitude the spirit of 
co-operation among members of the banking 
and trust company fraternity which has been 
so helpful in serving the important interests 
to which this publication is devoted. 
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AFFECTING FIDUCIARIES 


ADMINISTRATIVE CHANGES IN NEW LAW 


MORRIS F. FREY 


Assistant Treasurer, Guaranty Trust Company of New York 


(Eprror’s Nore: Trust companies in their various fiduciary capacities are directly 
concerned in the enforcement of a number of important new provisions and amendmeits 
embodied in the Revenue Act of 1921. The author of the following article is one of the 
foremost authorities on the subject of Federal taxation and the following discussion should 
therefore be of practical value to trust companies and other fiduciaries as well as bankers 


in general. ) 


HE Revenue Act of 1921 has effected a received in place of stock or securities 

number of constructive changes in owned by him new stock or securities hav 

the income tax law. As usual, the ing a par or face value in excess of the 
things which stand out most in the revision aggregate par or face value of the stock or 
of an important law are the failures and securities exchanged. In such case a like 
accordingly the disappointment in the ae amount in par or face value of the new stock 
tion of Congress in not reducing the surtax or securities received was treated as taking 
rates to the point that the recipients of the place of the stock or securities ex- 
large incomes could be attracted to industrial changed, and the amount of the excess in 
investments instead of non-taxable securi- par or face value was considered a gain to 
ties has overshadowed a number of impor- the extent that the fair market value of the 
tant improvements, some of which are of new stock or securities was greater than 


particular interest to banks and trust com- the cost or fair market value on Mareh 1. 
panies. All changes in a tax law which are 1913, of the stock or securities 


exchanged. 
beneficial to business generally affect finan- 
cial institutions. The repeal of the excess 
profits tax as of January 1, 1922, should add 
new incentive to the revival and extension of 
corporate activities. The reduction of the 
tax on profits derived from the sale of capi- 
tal assets to the maximum rate of 12% per 
cent. should make possible the development 
of properties now owned and controlled by 
those who do not want to extend operations 
and heretofore would not sell because of the 
confiscatory rates of surtax. Likewise, reme- 
dial provisions affecting the exchange of se- 
curities in corporate reorganizations are con- 
ducive to industrial development. 


Reorganizations and Exchange of Property 


The broad provisions of the new law with 
respect to, the determination of gain or 
loss derived or sustained in the exchange 
of securities in connection with the merger 
or reorganization of corporations are of es- 
pecial importance. The Act of 1918 pro- 
vided that taxable income accrued when, 
in the case of any reorganization, merger, 
or consolidation of a corporation, a person 


Morris F. FREY 
Assistant Treasurer, Guaranty Trust Co. of New York 
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This provision held up reorganizations, con- 
and 
holders refused to run the risk of paying a 
large tax on a paper profit which "had not 
been realized. 


solidations, mergers, because stock 


Under the new law, no gain or loss shall 
be recognized in the exchange of 
unless the property 
realizable market value, and even if it has 
a readily realizable market value no gain 
or loss shall be recognized in the following 


property 


received has a readily 


CaSeS : 

(1) When property held for investment, 
or for productive use in trade or business 
(not including stock-in-trade or other prop- 
erty held primarily for sale), is exchanged 
for property of a like kind or use; 

(2) When in the reorganization, merger 
or consolidation of corporations a person 
receives in place of stock or securities owned 
by him stock or 
a party to or 
zation; or 

(3) When (a) a person transfers prop- 
erty to a corporation and immediately after 
the transfer is in control of such corpora- 
tion, or (b) two or more persons transfer 
property to a corporation and immediately 
after the transfer are in control of such cor- 
poration, and the amounts of stock, se- 
curities, or both, received by such persons 
are in substantially the same proportion as 
their interests in the property before such 
transfer. Where property is received for 
other property, and no gain or loss is rec- 
ognized, the property received shall be treat- 
ed as taking the place of the property ex- 
changed therefor. 


securities in a corporation 
resulting from such reorgani- 


Simplification 

The intricacies and complexities of the 
administration of the income tax law have 
imposed a very heavy burden upon banks 
and trust companies in the transaction of 
generally, and the creation of a 
Tax Simplification Board by the present law 
should be very helpful in effecting labor- 
saving changes in the administrative pro- 
cedure of the tax law. The present system 
of furnishing information on payments of 
bond interest has been particularly difficult. 
The amount of work which is imposed upon 
banks in the handling of ownership certifi- 
eates has been a heavy and costly burden, 
and any simplification of the present meth- 
ods which can be effected will be welcomed 
by banking institutions. While the purpose 
and function of ownership certificates as a 
source of information may be of value in the 
checking of returns, there is some question 


business 


COMPANIES 


whether the Which is 
both by the Government and by 
tify the continuance of such a complicated 
system. This is merely one of a number of 
important which may be consid- 
ered and the procedure possibly simplified 
and improved by the 


expense incurred 


banks jus 


questions 


new Board. 


Gifts 


While some of the changes made in the 
law have considerably benefited banking in- 
stitutions, it is not unlikely that one of the 
changes, at least, will be administered with 
considerable difficulty in the handling of 
voluntary trusts This provision is the 
amendment of the law which provides that 
in the property acquired by gift 
after December 31, 1920, the 
termining gain or loss shall be the same as 
it would have been in the hands of the donor 


case of 


basis for de- 


or the last preceding owner by whom it was 
not acquired by gift. This is a radical 


change over the former method of determin- 
ing gain or loss which required the market 
value of the property at the date of gift to 
The present law will 
undoubtedly result in much uncertainty and 
confusion as, in many cases, the donee will 
not be advised of the cost of the property 


be used as the basis. 


to the donor nor of the date 
the donor acquired 


upon which 
such property. Under 
such circumstances, the determination by the 
Commissioner, as provided under the stat- 
ute where the facts are unknown to the 
donee or are not obtainable, will be based 
on insufficient information and very likely 
be grossly inaccurate. Although under the 
former procedure, it may have 
sible, in instances, to avoid the pay- 
ment of taxes on an. appreciation in the 
value of property in the case of an absolute 
gift, the procedure was definite and certain, 
and it is questionable if the advantages 
which will be derived from the tax collected 
will warrant making the administration of 
a general provision so difficult and intricate 
for the purpose of preventing 
abuses. 


been pos 
some 


oceasional 


Liability of Fiduciaries 

The general provisions of the income tax 
law with respect to the taxation of income 
of estates and trusts are substantially the 
same as the prior law. Important changes, 
however, have been added to the law, limit- 
ing the liability of an executor or adminis- 
trator. Under the former law, the liability 
of fiduciaries for the payment of income 
tax on the estate of a decedent has been so 
uncertain that it has not been possible for 
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an executor or administrator, in many cases, 
to distribute an estate promptly and feel 
that he was entirely relieved from additional 
until the five-year statute of 
had run. This uncertainty ex- 
respect to assessments both on 
returns of the deceased filed prior to death 
and on returns reporting 


assessment 
limitation 
isted with 
income received 
To remedy the first condition, 
Congress has provided as follows: 


yy the estate. 


*_ * * * and no guit or proceeding 
for the collection of any such tares due un- 
der this Act or 


profits, or wai 


under prior income, ercess 
profits tar Acts, or of 
under Nection 38 of 


1919, shall be 


ay 
tect of 
begun, after the ex- 
piration of five after the date when 
such filed, but this shall not 
affect suits or proceedings begun at the 
if the 
in the 


f 


fares, duc such 
lugust 5. 
Wears 
return was 
time 
of this act: PROVIDED, That 


income 


pa SSU¢ 


case of received 


during the 


of a decedent, all tares due 


etine thereon 


shall be determined and assessed by the 


within one written 
therefor by the 


trator, or 


Commissioner year after 


equest erccutor, adminis- 


other fiduciary 


decedent.” 


representing the 


estate of such 


Under this provision, an executor or ad- 
ministrator may, by giving notice to the 
Commissioner, be relieved from the pay 
ment of the assessment of any additional 
taxes on account of income received by the 
decedent prior to death, unless such de 
termination and assessment is made within 
one year after the date of his written re- 
quest. 

By a general provision in the law, an ex 
ecutor or administrator may, by agreement 
with the Commissioner of Internal Revenue, 
obtain a final assessment om any return 
which he may file for the estate and thus, 
with safety, release the funds of the estate 
and be from an additional 
ment for income tax. This provision for final 
determination of tax liability, by agreement, 
which is a general provision affecting all 
assessments, will serve to relieve the estates, 
as well as the executor, except in 
fraud. Such may be effected, 
where after a determination and assessment 
a taxpayer has without protest paid in full 
any tax or penalty or accepted any abate- 
ment, credit or refund based on such deter- 
assessment. An 
final 


secured 


assess- 


eases of 


agreements 


mination and 
made shall be 


agreement so 
and conclusive and not 


subject to re-opening except upon a showing 


of fraud, 
of fact 
tion 


malfeasance, or 
materially 
thus made 


misrepresentation 
affecting the 
This important 


determina 
provision 
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is contained in Section 


which 


1312 of the new law 
reads as follows: 

“That if after the determination 
sessment in any case the 


and as 
tarpayer has with 
out protest paid in whole any tax or penalty, 
or accepted any abatement, credit or refund 
based on such determination and assessment, 
and an agreement is made in 
tween the tarpayer and the Commissioner, 
with the approval of the Secretary, that such 
determination shall be 


(except upon a showing 


writing be 


and assessment 
then 


malfeasance or 


final 
and conclusive, 
of fraud or misrepresenta 
tion of fact materially affecting the 
nation or 


determi 
made) (1) the 


reopened or the determina 


assessment thus 
shall not be 
tion and assessment modified by any officer, 
employee, or agent of the United States, and 
(2) no suit, action, or proceeding to annul, 
modify or set 


CASE 


aside such determination o7 
assessment shall be entertained by any court 


of the United States.” 


The new law also contains an amendment 
to the estate tax provisions which makes it 
possible for an executor or administrator to 
obtain a discharge from liability 
for estate taxes. Such a discharge is pro 
vided for in an amendment to Section 407 
of the law, which permits an executor or 
administrator who has filed a complete re 
turn to make application to the Commission 
er for the determination of the amount of 
the tax and discharge from personal lia- 
bility therefor. Where such application is 
made, the Commissioner is required, not later 
than one year after receipt thereof, to notify 
the executors as to the amount of tax due. 
Upon payment of such amount, the executor 
may be discharged from personal liability 
for any tax thereafter found to be due. This 
discharge 


personal 


does not release the 
any additional 
due while the title to the 
estate remains in the heirs, 
or distributees. 


operate to 
gross estate from the lien of 
tax found to be 
gross devisees, 
No part of the gross estate, 
however, is subject to lien or to any claim 
or demand for such tax if title thereto has 
passed to a bona fide purchaser for value 
The 


income 


and final 
estate taxes 


prompt settlement of both 
and has long been the 
source of much annoyance to fiduciaries and 
the changes which have made in the 
1921 Act to expedite settlement are decidedly 
steps in the right direction and meet 
the general approval of institutions acting 
in fiduciary capacities. It is quite apparent, 
however, that the provisions which relieve 
the executor from personal liability and re- 
lease the lien upon part of the 


been 


with 


any 


gross 
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estate, title to which has passed to a bona 
fide purchaser for value, although improve- 
ments, have not gone as far as may-be ad- 
visable in expediting the final audit and as- 
sessment of estate taxes. 

Additional provisions were recommended 
by the Committee of Banking Institutions 
on Taxation of New York, for the purpose 
of expediting the estate tax assessment, 
but were not included in the new law. 


Foreign Deposits 

For a number of years, banking institu- 
tions in this country have worked for the 
exemption from income tax of interest on 
deposits of non-resident aliens and foreign 
corporations who are not engaged in busi- 
ness in the United States and have no office 
or place of business therein. This provision 
was included in the new law and will re- 
lieve banking institutions of much difficulty 
and embarrassment in withholding taxes on 
interest credited. This tax has been the 
source of much criticism by foreigners and 
in some instances has been the cause of the 
removal of deposits from this country. 

The provision exempting interest on de- 
posits of non-resident aliens and foreign cor- 
porations from income tax is effective Janu- 
ary 1, 1921, and any income tax withheld at 
the source on interest on such deposits 
should be released or refunded. 


Bad Debts 


One of the most important amendments 
to the new law is the provision which per- 
mits a taxpayer to deduct partial write-offs 
on bad debts or to set up a reasonable re- 
serve therefor. Under the former law, as 
construed by the Internal Revenue Bureau, 
it was necessary that a bad debt must have 
been determined to be worthless by a closed 
and completed transaction before such debt 
could be taken in the income tax return as 
a deduction. The only exception to this rule 
was, in case a debtor had been adjudged 
bankrupt and the report of the receiver 
showed that the amount which would be re- 
coverable was less than the amount due, the 
taxpayer was permitted to deduct a partial 
write-off of the debt. The rule of the De- 
partment requiring the determination of a 
bad debt by a fully completed and closed 
transaction was clearly unsound. A _ tax- 
payer was naturally anxious to report his 
loss in the year in which it was sustained, 
and in order to do so, he would close out 
an account for tax purposes, possibly to the 
prejudice of himself and to others who were 
interested in the transaction. 
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The new law changes the previous practice 
in two particulars, first, by recognizing a re 
serve for bad debts, and second, allowing a 
debt to be charged off in part. Under this 
provision, bad debts may be treated in either 
one or two ways (1), by a deduction from 
income in respect of debts ascertained to 
be worthless in whole or in part, or (2), by 
a deduction from income of an addition to a 
reserve for bad debts. For the year 1921, 
taxpayers may, regardless of their previous 
practice, elect either of these two methods. 
The method adopted must be followed in the 
future unless permission to change is granted 
by the Commissioner of Internal Revenue. 

No deduction will be allowed for the part 
of a debt ascertained to be worthless and 
charged off prior to January 1, 1921, unless 
and until the debt is ascertained to be totally 
worthless and is finally charged off or is 
charged down to a nominal amount, or the 
loss is determined in some other manner by 
a closed and completed transaction. 

In determining whether a debt is worth 
less in whole or in part, the Commissioner 
of Internal Revenue will consider all perti 
nent facts, including the value of the col- 
lateral, if any, securing the debt, and the 
financial condition of the debtor. Partial de- 
ductions will be allowed with respect to 
specific debts only Where banks or other 
corporations which are subject to supervi 
sion by Federal or State authorities, in 
obedience to specific orders or in accordance 
with the general policy of such supervisory 
officers, charge off debts in whole or in part, 
such debts shall in the absence of affirmative 
evidence clearly establishing the contrary, be 
presumed for income tax purposes to be 
worthless or recoverable only in part as the 
case may be. 

The bad debt provision also extends to 
debts evidenced by securities. A taxpayer, 
other than a dealer in securities, possessing 
debts evidenced by bonds or other similar 
obligations, cannot deduct from gross income 
any amount merely on account of market 
fluctuations. Where a taxpayer, however, 
ascertains that due, for instance, to the fi 
nancial condition of the debtor or conditions 
other than market fluctuations, he will re- 
cover upon maturity none, or only a part of 
the debt evidenced by the bonds or other 
similar obligations, and is able so to demon- 
strate to the satisfaction of the Commis- 


sioner, he may deduct, in computing net in- 
come, the uncollectable part of the debt evi- 
denced by the bonds or other similar obliga- 
tions. 
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RESTORING INTERNATIONAL 


ECONOMIC AND CREDIT RELATIONS 


DEVELOPING ACCEPTANCES AND OPEN 


DISCOUNT MARKET 


PAUL M. WARBURG 


President American Acceptance Council and President International Acceptance Bank, New York 
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must rather seek salvation in arresting the in- 
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that his standard of living 
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Our Monetary System Intact 


In the United States we have been fortu- 
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nate in having been able to keep intact the 
solid foundation and gigantic strength of our 
monetary and banking system. Through an 
early return to the gold standard, and by 
subjecting ourselves to its straightjacket, we 
forced ourselves to arrest the mad rise of 
prices, and the world owes us a debt of 
gratitude for having acted, and for acting 
today, as the anchor that holds the ship 
from drifting further away from aé safe 
course. 

In spite of its critics the Federal Reserve 
system has proved itself a tower of strength. 
It is impossible to imagine the losses and 
agonies the country might have had to un- 
dergo without the protection of the Federal 
Reserve banks. 

The time is close at hand when all sections 
of the country will clearly apprehend how 
deeply they are indebted to the men who 
were charged with the administration of our 
great banking system for having courageous- 
ly withstood the vicious attacks of those who 
wanted to force them into unsound and half- 
baked schemes for the purpose of granting 
hasty and artificial relief; cures which. in 
the long run, might have proved worse than 
the evil. 

Plans to guarantee deposits, plans to keep 
foreign exchanges at par (as a special funce- 
tion to be exercised by the Federal Reserve 
Board), plans to stabilize prices (when they 
had reached their highest points), plans to 
bring Liberty Bonds back to par by having 
the Federal Reserve banks carry them at 
nominal interest rates, plans to finance the 
war by straightforward inflation, or to use 
cheap money rates—before they were war- 
ranted by intrinsic conditions—for the pur- 
pose of currying favor with certain sections 
of the country, and similar plans of ignorant 
or selfish amateurs or schemers have since 
proved their utter foolishness. 


Commendable Federal Reserve Policies 

Since the termination of the war the Fed- 
eral Reserve Board on the whole has stuck 
to the sound principle of permitting economic 
forces to reassert themselves as early as 
possible and to have them shape the coun- 
try’s course rather than to resort to artificial 
palliatives that would only delay the ulti- 
mate healing process, no matter how much 
they might appeal to the clamor of the crowd. 
Today the country is the stronger for these 
courageous policies of its leaders; and as a 
result we are moving back to a lower range 
of interest rates and a higher level for gov- 
ernment securities which are solidly based 
on the strong underpinning of the real and 
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unadulterated economic conditions of our 


country. They rest on liquidation successful- 
ly accomplished rather than standing on legs 


of glass. 


Money Rates and Acceptances 

It is significant and logical that we should 
now have become the leaders in the down 
ward trend of money rates, and that Eng 
land has been closely following in our wake. 
Her bank rate is slightly higher than ours, 
which would seem natural, her open market 
rates are slightly lower than ours, which 
would seem slightly anomalous. 

The call loan market on acceptances—the 
most vital prerequisite for the development 
of a world’s discount market—shows a re 
markable growth in strength and _= scope, 
largely due to the intelligent and consistent 
policy of the New York Federal Reserve 
Bank. There still remains much work to be 
done, however, if we wish to secure for our 
open discount market the wide range that, in 
the long run, it must possess. England 
seems about to return to her earlier system 
of two weekly stock exchange settlements, 
and we should not fail to continue our own 
efforts in similar directions. 

It must be our aim, wherever we safely 
can do so, to place our vast banking strength 
freely at the disposal of other countries; this 
is but fair to the rest of the world and to 
ourselves. 


America’s Creditor Position 


The gap between the dollar and the curren- 
cies of the rest of the world has become un 
healthily wide, but it is not within our power 
to bridge it unaided. It is only when the 
credit of the old world is restored that, auto- 
matically, our unused loaning power will be- 
come effectively available for world trade 
and development 

Europe's credit, however, will not be re 
stored as long as political and economic 
strife continues in the old world; as long as 
the will to destroy is stronger than the wish 
to construct, and as long as wasteful arma- 
ments consume the savings of the people. 
Europe will have to remove these obstruc 
tions before America can do her full share 
in the work of reconstructions without which 
our own peace and prosperity cannot be as 
sured. 

If I were to translate America’s position 
with regard to the economic problems of 
Europe into plain business language, I should 
say: we are substantial creditors of the Old 
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AMENDMENTS TO FEDERAL REVENUE LAW AFFECTING 
CHARITABLE GIFTS TO COMMUNITY TRUSTS 
AND TRUSTEES 


WILLIAM GREENOUGH 
Counsel of the New York Community Trust 
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poses of this discussion and for brevity of 
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If a charitably inclined 
make a benefaction he was unable under the 
Act of 1918 to deduct the amount 
being uninstructed in 


person wished to 
unless 
charitable 
matters, he took the risk of deciding the best 


perhaps 


use for his money and gave it to a 


tion organized for 


corpora 
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If he decided to give the money to trustees 
specially selected for their Knowledge of 
charitable needs and authorized by the terms 
of the trust to choose the beneficiary most 
deserving at the time, the donor would be 
penalized because unable to deduct his con- 


tribution. 


Discrimination Against Community Trusts 
The numerous trusts, 
funds or which in 
have and operated for ex- 
clusively public purposes or for exclusivel) 
charitable practically without ex- 
ception take the form of common law trusts 
or unincorporated voluntary 
They have suffered . by 


community 
foundations 
been 


chests, 
recent years 


organized 
purposes 


associations. 
reason of the dis- 
crimination in favor of corporations. 

An attempt was made by the community 
trusts, under the leadership of the Cleveland 
Foundation and the New York Community 
Trust, represented by their respective coun- 
sel, Mr. James A. Garfield and Mr. William 
Greenough, to obtain amendments to the 
Revenue Act of 1918 which would put gifts 
to community trusts, chests, funds or foun- 
dations in the same category for income tax 
purposes as corporations. The Trust 
pany Division of the American Bankers’ 
Association lent its aid and requested Mr. 
Paton, General Counsel of the Association, to 
assist Messrs. Garfield and Greenough. These 
gentlemen represented to the and 
House Committees charged with the amend- 
ment of the Tax Law and to the experts of 
the Treasury Department that community 
trusts, funds or foundations organ- 
ized and operated exclusively for charitable 
purposes, using the word “charitable” in its 
larger sense, and as well a 


Com- 


Senate 


chests, 


trustee or trust- 
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ees of common law trusts for charitable pur- 
poses, should be placed in the same favored 
category as corporations organized and op- 
erated exclusively for such purposes. Their 
efforts met with partial success. 

Under 214 (a), sub-division (11), 
of the Revenue Act of 1921, contributions or 
gifts to any community chest, fund or foun- 
dation have made deductible from the 
income of an individual donor, and under 
231, subdivision 6, any community 
chest, fund or foundation has been exempted 
from taxation. 
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sions (a), (b) and (¢e), 
made deductible. 


While Treasury 
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Department officials have 
stated that the employment of the words 
“for the of” covers a trusteeship, it 
fairly clear that the deduction which results 
from their use would only inure to the bene- 
fit of a gift to a trustee or 
trustees, corporate or otherwise, for the use 
of one or more of the governmental bodies, 
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organizations in sub-divi- 
and of sub-division (11), 
and that a contribution to a charitable trust 
(other than a community trust) under which 
the trustees discretion to use the 
principal or income for the benefit of an in- 
dividual needy would not be deduct- 
ible. In other the deductions and 
exemptions now applicable to community 
trusts, funds or foundations are not 
made applicable to trusts for charitable pur- 
poses generally. 
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made by the amendments in- 
corporated in the Revenue Act of 1921 that 
gifts to them should largely increase. 
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RULES GOVERNING PURCHASE OF RAILROAD SECURITIES BY 
BANKS AND TRUST COMPANIES 
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President Home Savings Bank of Boston 
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They should be mortgages on a sub- 
portion of the main line of that 
railroad. First mortgages the branches 
of those lines are not in themselves suffi- 
cient guarantee for their security. The rail- 
road should have passed beyond the experi- 
mental stage, it should well 
that is to say, it should have demonstrated 
its capacity to earn money and its ability 
to meet its obligations when due. 

The amount of mortgage per mile of rail- 
road not a sufficient guide, because the 
amount it to build dependent on 
many factors, as, for instance, whether it is 
single track or double track, whether it has 
large terminal properties in the great cities, 
or whether it lies between points where 
real estate is of less value. 
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vise Ways and means by which the railroads 
can again return to their and 
the communities through which they run 
efficiently and well, and at the same time 
receive a revenue which will guarantee their 
success in the future. 

The bonds in which we have been per- 
mitted to invest are the underlying first 
mortgage of the largest railway systems in 
our country. Our faith in their intrinsic 
value still maintained, but we look for- 
ward, with some anxiety to the future, for 
private ownership seems to be on its last 
trial. 
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WILLS AND WILL-MAKERS 


TESTAMENTARY DOCUMENTS AS MIRRORS OF HUMAN CHARACTER— 
PITFALLS WHICH BESET TESTATORS—CREATION OF TRUSTS 
UNDER WILLS 


VIRGIL M. HARRIS, LL. D. 


Trust Officer The National Bank of Commerce in Saint Louis and author of “‘Ancient, Curious 
and Famous Wills 


(Epiror’s Note: As author of “Ancient, Curious and Famous Wills.” the standard 
and most authoritative work on that subject published in this country, Mr. Harris has 
continued to diligently pursue his study of literary and legal lore pertaining to will- 
writing. To trust company men who are confronted with the many legal and human 
angles in carrying out the provisions of wills, such eramples and facts as presented by 
Vr. Harris in the following paper are of absorbing interest as well as instructive from 
a practical standpoint. The following is taken from an address detivered by Mr. Harris 
on November 29, 1921, before the Trust Officers’ Association of Minnesota at Minneapolis, 
and Trust COMPANIES Magazine acknowledges herewith its appreciation for the privilege 
Of publishing this erceedingly interesting paper.) 


HERE is probably no subject of more’ the testator and duly attested in the pres 


general interest than wills. Everyone ence of three or four credible witnesses. 

who has anything to bequeath must This was followed in 18387 by the Wills Act 
make one: we are all, therefore, naturally in the first year of the reign of Queen Vic- 
curious to observe how others have acted toria, which required the same formalities 
with regard to theirs: we are led to examine in a will of personal estate as by the Statute 
those of past times to gain the truest notion of Frauds are required in a will of real es- 
tradition can give us of the habits, the cus- 
toms, the modes of thought, and also the de- 
tails of domestic life of our ancestors, many 
of them only to be appreciated by such evi- 
dence. Again, we peruse them as clues to 
the intricate family details of those whose 
historical fame has rendered their memories 
public property: and they have a still fur- 
ther interest for such as seek in the illus- 
trations of individual character to thread 
the mazes of the human heart. 

Wills are of such ancient origin that their 
earliest beginning cannot be accurately de 
termined; they can be traced back through 
the Roman law to that of the Grecian, Egyp- 
tian and Chaldean. Blackstone says that 
it was a custom of very great antiquity and 
that before the degree of civilization was 
attained, which led to wills being left in 
writing, they were made orally. 

Testamentary disposition of personal prop- 
erty obtained in Great Britain at a very 
early date, but not until the passage of the 
Statute of Wills in 1540, in the thirty-second 
year of Henry VIII, was the right of dispo- 
Sition of real estate conferred. The next 
Statute that affected wills was the Statute 
of Frauds in 1676, in the twenty-ninth year 
of Charles II, which required wills affect- 


: ‘ ‘ga : Vircit M. Harris, LL.D. 
ing real estate to be in writing, signed by 


Trust officer the National Bank of Commerce in St. Louis 
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tate, and repealed all former acts in conftict 
with it. These three statutes form the basis 
of our statutes on the subject of wills:- After 
the American Revolution, the English com- 
mon law was generally adopted in the Amer- 
ican States, and was made the foundation 
of our jurisprudence. 
Biblical Authority on Will-Making 

We can trace will-making back to Adam: 
the Mohammedan claims that our forefather 
left a will, that seventy legions of angels 
brought him sheets of paper and quill pens, 
nicely nibbed, all the way from Paradise, 
and that the Archangel Gabriel set his seal 
as a witness. 

There is much better authority for the 
last will and testament of Noah. By this 
document, he is said to have divided his 
possessions into three parts, one for each 
son, and it must be conceded that these pos- 
sessions were very ample. America, for 
obvious reasons, was not included by name 
in the division. Some of the patristic writ- 
ers state that such a division was made by 
Noah, and that such dispositions were com- 
mon in patriarchal times, and even go so 
far as to give the very words in which the 
instrument was drawn up. Philastrius, the 
Bishop of Brescia, in the fourth century, de- 
clared all persons heretics who denied the 
division made by Noah. 

Abraham, in his old age, begat Isaac, but 
long prior to that time, in his lament of the 
want of a legitimate heir, said, “Behold, to 
me thou hast given no seed; and, lo, one 
born in my house is mine heir.” This was 
nothing more nor less than the appointment 
of an heir by will. 

Jacob, the third of the Hebrew Patriarchs, 
said unto his son, Joseph: “Moreover I have 
given to thee one portion above thy brethren, 
which I took out of the hand of the Amorite 
with my sword and with my bow,” thus im- 
plying that in the absence of such a gift, 
the brothers would have shared equally. 

In the Vatican at Rome is a very curious 
document published by Cardinal Mai in 
1839. It purports to be the will of Job, and 
in it are many interesting details which are 
not to be found in the Bible. One statement 
is to the effect that Job’s wife sacrificed the 
hair of her head to procure bread for her 
husband. 

Just before entering the Garden of Geth- 
semane, our Lord said: “Peace I leave with 
you, my peace I give unto you: not as the 
world giveth, give I unto you. Let not your 
heard be troubled, neither let it be afraid.” 

The Apostle Paul must have had knowl- 
edge of wills, for in his Epistle to the He- 
brews he said, “For where a testament is, 
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there must also of necessity be the death of 
the testator. For a testament is of force 
after men are dead: otherwise, it is of no 
strength at all while the testator liveth.” 
The principle of law involved in this declara- 
tion has not been changed unto this day. 

In Egypt researches have developed a will 
executed twenty-five hundred years before 
Christ, in which the testator left a life es- 
tate to his wife, with power of appointment 
among her children, and forbidding her to 
pull down any of the houses devised. This 
will was duly signed and attested in a man- 
ner almost identical with our modern re- 
quirements. 

One of the satires of Horace, written be- 
fore the Christian era, is entitled, “Legacy 
Hunters,” and contains much valuable in 
formation which might be used today by 
those who seek favor from prospective will- 
makers. 

The poet Virgil directed in his will that 
the priceless ASneid be burnt: “Ut rem ine- 
mendatam imperfectamque,” he wrote. Tucea 
and Varus, his friends and executors, de- 
clined to carry out his wishes, probably 
much to the regret of future generations of 
students in Latin; and he concluded this 
celebrated document by directing that his 
body be “carried to Naples and there in- 
terred near the road to Puzzuoli by the sec- 
ond milestone.” 

The Cesars, Julius and Augustus, uncle 
and nephew, deposited their wills in the 
sacred temple of Vesta under the care of 
the most ancient of priestesses. These two 
wonderful testaments stirred the Roman 
populace, and are most interesting docu- 
ments for the scholar and the lawyer of 
today. 

The only provision Shakespeare made for 


his wife in his will was the following: “lI 
give unto my wife my second best bed, with 
the furniture.” In those days such gifts 


were not unusual, but the people of the little 
town of Stratford, and, in fact, all genera- 
tions since, have marveled at the character 
of this gift. 

Don Quixote, that master of chivalry, the 
creation of Cervantes, whose quaint and 
wise sayings we daily use, when death ad- 
vanced upon him, called for a confessor to 
confess him and a notary to write his will, 
and with due solemnity directed that if his 
favorite niece, Antonia Quixana, should be 
inclined to marry, it must only be with a 
man who was found to know nothing of 
books of chivalry, and in the event she dis- 
obeyed this injunction, what was bequeathed 
to her should be forfeited, and the executors 
should dispose of it to pious uses. 








ee 
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Refinement Under Roman Law 

The law of wills reached a great state of 
refinement under the Roman law; in the 
science of law, the Romans can lay strong 
claim to greatness and originality; all the 
various parts of the group of subjects which 
are known in England and America under 
the general title of probate law are borrowed 
from Roman sources; the very names and 
legal terms are an acknowledgment of this 
debt: it is true, the word “will” is Anglo- 
Saxon, but “testament,” “probate,” “codicil,” 
“executor,” “administrator” and “curator” 
are Latin derivatives. However, we are the 
heirs and successors of the Anglo-Saxons 
and not of the Romans, and upon this prin- 
ciple all our civil polity exists. 

Every man who can write thinks he can 
write a will, and, as an eminent writer, a 
lawyer, puts it, “Long may this happy hal- 
lucination exist.” St. Ives, of Brittany, the 
patron saint of the legal profession, is said 
to welcome inexperienced will-writers into 
the world beyond; he was canonized by Pope 
Clement VI. of Avignon; little is found re- 
garding him in the books, but he is well 
worth knowing. A gentleman who was re- 
cently in Brittany told me he saw inscribed 
on the window of an old church there this 
legend : 

“Sanctus Yvo erat Brito, 
Advocatus et non latro, 
Res miranda populo.” 

In present times, wills are, almost uni- 
versally, written by lawyers and not by 
laymen, and the responsibility for their ac- 
curacy and legality rests upon the legal pro- 
fession. 

Three centuries ago Lord Coke wrote, 
“Wills, and the construction of them, do more 
perplex a man than any other learning; and 
to make a certain construction of them ex- 
ceedeth the arts of jurisprudence.” Lord 
Coke was right on wills, but wrong when he 
gravely decided that a polecat was an ani- 
mal ferae naturae on account of his “savage 
and ferocious disposition.” 


Will Writing Calls for Skill and Experience 

The pitfalls which beset the testator in 
making his will are many, and the layman 
and the unskilled lawyer, by reason of these 
difficulties, are unsuited for the task; the 
average lawyer cannot specialize in will- 
writing, for he probably does not write half 
a dozen wills a year. 

In an old English book is a story of a 
wealthy individual who applied to a lawyer 
to make his will, and he particularly desired 
the document might be drawn up with such 
care and accuracy that no contention could 
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possibly arise out of it after his decease. 
“A will that cannot be contested!” exclaimed 
the lawyer. “I should be clever indeed if I 
could undertake to produce that. Why, our 
Lord himself, who was not only the wisest 
of men, but God besides, never made but 
one testament, and look at the disputes there 
have been over that for the last sixteen hun- 
dred and eighty years! It is too much to 
expect me to accomplish what has proved too 
hard a task for that divine ability.’ And 
indeed, when we look at the complications 
and verbiage of some wills, and at the im- 
mense advantage to be made out of a legal 
obstacle, our surprise is not that there are 
so many disputed wills, but that more wills 
are not twisted into matter for dispute, the 
testator being no longer there to defend him- 
self from the imputation of absurdities 
which it suits others to attribute to him; 
yet, as a matter of fact, only about one will 
in six hundred filed for probate is success- 
fully contested. 

Those who own property would do well to 
remember that, for every pleasure life gives 
us, there is a commensurate and inevitable 
penalty, and the “pound of flesh’ must be 
paid at some time or other; property does 
not bring unmitigated satisfaction; it is only 
lent, and we have to take care of it and 
transmit it. It is not so easy to pass the 
title to property as to die; to the conscien- 
tious its responsibilities are measured by its 
value, and those responsibilities are not to 
be shaken. 

The word “issue” is frequently used by 
will-writers; if children or grandchildren 
are intended, the word “descendants” is 
preferable because it has a definite meaning. 
The average will-writer would be inclined 
to believe that the wife is an “heir” of the 
husband, but under the laws of most states 
the wife is not an “heir.” 

It frequently happens that an estate is 
long delayed in administration; if there is a 
trust in such a will, the executors should 
be given the same powers of management 
and disposition as the trustees possess and 
a time should be named when the trust be- 
comes operative. Another matter. of prime 
importance with reference to will-writing is 
to have some capable and disinterested per- 
son read the will other than the person who 
wrote it; this will often obviate serious 
errors. 

Strange as it may seem, more trouble 
arises over household furniture than any 
other property: men quarrel over’ bonds, 
stocks and other securities; women over 
tables, chairs, pictures and linen; contention 
over an old sideboard has been known to 
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disrupt 
closely 
plicit 
they 


the daughter of a family hitherto 
bound; a testator should be very ex- 
in bequeathing household effects and 
should never be the subject of a trust; 
wearing apparel and jewelry should be given 
to the widow or to a member of the family to 
be disposed of as seems best. 


Creation of Trusts Under Wills 
Now, a few suggestions on the subject of 
trusts under wills. A recent writer gives us 


these lines: 


“A little gold that’s sure each week, 
That comes not from my living kind, 

But from a dead man in his grave 
Who cannot change his mind.” 


There is no duty devolving upon an attor- 
ney which should be so faithfully discharged 
as that of making testator, 
desires to create a trust by his will, what 
a trust really implies. A majority of suc- 
cessful business men seem to be possessed of 
the idea that there is some marvelous benefit 
to be derived by placing their property in 
the hands of trustees for the longest period 
of time which the law allows. Of 
cases constantly arise which 
tion of a trust almost 
erally the testator’s 


clear to a who 


course, 
make the crea- 
imperative, but gen- 
intention would be as 
well carried out and the parties in interest 
would as fully enjoy the testator’s bounty 
if the gift were an absolute one. The man 
who for generations, in 
his heirs no 
entails an incumbrance upon his 
little anyone. Few trust 
estates can bear, for a long period, the rava- 
time, with the incidents of 
taxation and depreciation. 


locks up his estate 


nine cases out of ten, does 
and 


estate of 


ser- 
vice 
use to 


ges of expense, 


Those who deal with wills often find that 
dependents ungrateful, and that long 
trusts destroy initiative and self-reliance in 
the younger generation, and offer an 
present temptation for litigation and 
breaking. 

The eighteenth and nineteenth amend- 
ments will both tend to lessen the necessity 
for long trusts. Spendthrift trusts will not 
now be so numerous, in view of the lessening 
of the supply of liquors. The last enactment 
giving women the right to vote presents an 
entirely new field of conjecture as to future 
apportionment in the handing down of es- 
tates. In olden times, the wife was practical- 
ly a far as her property interests 
were concerned, and no picture in English 
and American history is more disgraceful 
than this treatment of married women. When 
a woman married, her property became ab- 
solutely that of her husband, and it is no 


are 


ever- 
will- 


slave so 
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that 


took 


small 
able 


wonder the father of marriage 
daughters pains to that the 
property rights of his daughters were secured 
through the medium of trusts. In 
days, women rarely made wills, for they had 
nothing to convey. John Saxe, the poet, has 
lines: 


see 


those 


reflected this in his 

“Men dying make their wills, but wives 
Eseape a work so sad; 

Why should they make what all 
The gentle dames had?” 


their lives, 
have 


Judge Robert Grant, of Boston, an eminent 
authority on probate matters, truly and en- 
tertainingly writes: 


“What 
property? 
tion or does it chiefly cater to 
—the ambition of the 
his name alive and 
that between 
there are only 


the benefits of thus 


Is it in most cases a Wise precau- 


are tying up 
human vanity 
accumulator to 
the 
and 
generations? It is un 
American not to pay honest but 
not un-American to tie up property so that 
one’s children’s creditors cannot get at it. The 
testator induced to trust sons 
but his sons-in-law, never! To his 
daughters at their merey would be an arrant 
lack of discretion 
thus frustrated 
who would be as little 
himself to make inroads on or 
portions of their wives. After all, 
analysis, the practice of tying up property 
for the lives of the next generation is based 
on implicit distrust of human nature, especial- 
ly one’s own flesh and blood, and an absence 
of humor, which prevents perception that if 
the objects of one’s bounty are not fit to have 
riches, the sooner it their 
into the 
jut what is the especial merit of pun- 
ishing an entire brood because of the possible 
delinquencies of unascertained individuals? 
Does not closing the gate tend to paralyze 
initiative, diminish and generate a 
false atmosphere of importance? If 
the toll of those spoiled for world service by 
being left a competency in trust were set off 


keep 


defy native saying 


shirt-sleeves shirt-sleeves 
three 


one’s debts, 


may be his 


leave 


But for every son-in-law 


there are assuredly many 
the testator 
imperil the 


in the final 


apt as 


and 


for so- 


hands 
better 


leaves 
gets else's 


ciety. 


some one 


energy, 


social 


against those who came into their own only 
to squander it, over which should we be dis- 


posed to shed the most tears? I 
the wisdom of 
tion, except 


challenge 
hampering the next genera- 
in the case of the palpably in- 
competent; and the haunting fear that a 
widow may remarry on the strength of an 
outright gift, or bequeath it to her next of 
kin, rarely merits the disparaging lack of 
confidence in the partner of a lifetime there- 
by displayed.” 
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Libel Suits Caused on Wills 
Libel suits based on 
wills are rare, but 


statements made in 
there are two notable in- 
stances which are well worth mentioning: 
In 1781 an Englishman, John Hylett Stow, 
eft a will wherein he directed his executors 
to expend five guineas in the purchase of a 
picture of a viper biting the benevolent hand 
of the person who saved him from perishing 
in the snow, and he directed that it 
sented to a certain individual, a 
sel, “whereby 


be pre- 
king’s coun- 
he may have frequent 
tunity to contemplate it, 
that and his own 
a certain judgment which is 
profitable, a grateful 
friendship and almost 
or ingratitude and 
to be 
three 
will, now 

The proceeding 
against a Nashville trust company, an execu 
tor. An old who disliked the chil 
dren of his brother, in his will directed that 
William, 
and one dollar to Cleo, the illegitimate chil- 
dren of my brother, James, all they 
titled to have.” 
but his 
tached thereto, 
ter. Suit 
company, 


oppor 
and, by comparison 


hetween virtue, be 


able to 
form and 
remembrance of 
parental regard, 
This 1 direct 
presented to him in lieu of a legacy of 
thousand pounds, I had by a 
revoked and burned, left 


second 


best 
most 


past 


insolence. 


former 
him.” 


instance was a 


testator, 
“the sum of one dollar be given to 


are en- 
He spoke even after death, 
dollar, and the libel at- 
was not the end of the mat- 
brought against the trust 
the executor of the old man, for 
ibel, and the court upheld the contention of 
the children, on the theory that the executor 
was the agent of the testator, and that 


miserable 


was 


when 
the will was probated, it was a publication of 
i libel; and the court the 
that such an does not survive 
the death of the offender. It may be well 
said that, although he was dead, yet he spake, 
ind that to his own undoing. 

A Spanish lady, not long since, included all 
her relations in one condemnation. “Nothing 
shall them from me, but a 
sand to rub themselves with. 
even a 


reasoned around 


rule action 


come to bag of 
None deserves 
good-bye. I do not recognize one of 
them.” 

Still recently, a 
vent to his feelings: 


more testator thus gave 
“My estate would have 
been considerably larger if it had not 
for my association with this perambulating 
human vinegar cruet and the cleverest known 
legal daylight robber.” 
Demosthenes tells us that at 
testamentary document it 
imprecate the most 
those who should attempt to violate the 
wishes of the testator. Possibly, if this 
course were pursued today, the rapacity of 
human nature might be 


been 


the end of a 
was customary to 


formidable curses on 


overcome and in- 
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heritors better satisfied with their respective 
allotments. 


closed 


Too often, in sight of a scarcely 
grave, we find disgraceful scrambles. 
It does not seem to occur to such people that 


in a few short years the same property 


will 
be again quarreled over by future claimants 
when they shall, in their turn, have been 
compelled to abandon it and shall be, in like 
manner, forgotten. All 
munity, it is estimated, 
in about twenty-five years, 
will. 


property in a com- 
hands once 


most of it 


passes 


and 


passes Dy 


Idiosyncrasies of Testamentary Productions 

Nothing can be 
tory of 
the 
testamentary 


more surprising in the his- 
thought 
idiosynerasies 


human and human 


which 


action 
than characterize 
and fre 


altogether opposite 


many productions, 


quently show us results 
which we would 
will call to your attention 


lustrations : 

Not Massachusetts 
an individual, Charles Hastings, who left one 
of the most unique wills ever recordeds He 
devised an valued at fifty thousand 
dollars to the Lord Jesus with the explana 
tion that he the rightful 
lands, according to the Bible, the first 
of laws. It be safely surmised 
due time this property 


to those have expected. | 


some striking il- 


long ago, there died in 


estute 
was owner of all 
book 
may that in 
passed to the rightful 
heirs of the testator. 

Probably the legatee who stood the least 
chance of realizing was the 


native of 


Devil; a few 

Finland  be- 
queathed all his property to the Devil, with- 
out attempting to establish the identity of 
The Devils claim was disre- 
garded and the property went to the heirs of 
the testator. that the 
testator probably desired to make a good im- 


years ago a 


queer 


the legatee. 
One writer suggested 


pression on his Satanic Majesty with a view 
of conciliating him. 

In recent years, the Judiciary Committee 
of the Privy Council of Great Britain passed 
upon the validity of a 
made five hundred years ago by a 
of India, conveying by will certain 
the idol. Strangely 
gift was sustained. 

Both in France 
there exist medical 


devise 
resident 
lands to 
enough, the 


testamentary 


use of an 


the 


societies 


and United 


which 


States, 
make a 
special study of the human brain. Cornell 
University blank form for such _ be- 
quests, and the Cornell Brain Association is 
established to receive them. 


has a 


An English gentleman possessed the most 
violent prejudice against the Irish race. 
Late in life he inherited considerable prop- 
erty in the County of Tipperary, but under 
the express conditions that he should reside 
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on the land. His feelings toward the natives 
grew only more bitter by association. At his 
death, on the 17th of March, 1791, his ex- 
ecutors were much surprised, on opening his 
will, to find the following declaration: 

“I give and bequeath the annual sum of 
ten pounds to be paid in perpetuity out of 
my estate, for the following purpose: It is 
my will and pleasure that this sum shall be 
spent in the purchase of a certain quantity 
of the liquor vulgarly called whiskey, and it 
shall be publicly given out that a certain 
number of persons, Irish only, not to exceed 
twenty, who may choose to assemble in the 
cemetery in which I shall be interred, on the 
anniversary of my death, shall have the same 
distributed to them. Further, it is my desire 
that each shall receive it by half-a-pint at a 
time till the whole is consumed, each being 
likewise provided with a stout oaken stick 
and a knife, and that they shall drink it all 
on the spot. Knowing what I know of the 
Irish character, my conviction is that with 
these materials given, they will not fail to 
destroy each other, and when in the course 
of time the race comes to be exterminated, 
this neighborhood at least may, perhaps, be 
colonized by civilized and respectable Eng- 
lishmen.” 

In 1878 a wealthy tradesman, M. Thomas 
Heviant, died at the village of Crone-sur- 
Marne, France, the same Marne of which we 
have heard so much in recent years. By his 
will he made a number of singular bequests, 
the most unusual, perhaps, of which was the 
leaving of 2,000 franes in the hands of trus 
the interest from which was to be 
awarded to the winner in annual pig races, 
the lucky rider to receive the amount. The 
prize was not to be handed however, 
except on the condition that the winner wore 
deep mourning for the deceased for a certain 
length of time. The municipality accepted 
the eccentric and these singular 
races have been held, agreeable to the terms 
of the will. 

A rector of a Yorkshire parish, who died 
in 1804, left considerable property to his 
daughter on the condition that should 
dress with greater propriety than thereto- 
fore. “Seeing that my daughter, Anna, has 
not availed herself of my advice touching 
the objectionable practice of going about 
with her arms bare up to the elbows, my 
will is that should continue after my 
death in this violation of the modesty of her 
sex, all property, personal and real, devised 
for her maintenance, shall pass to the oldest 
of the sons of my sister, Caroline. Should 
anyone take exception to this, my wish, as 
being too severe, I answer that 


tees, 


over, 


bequest, 


she 


she 


license in 
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dress in a woman is a mark of a depraved 
mind.” It difficult to surmise what 
the good old dominie would have said could 
he have witnessed some of the customs of 


dress in vogue today. 


would be 


A ecrabbed old German professor, who died 
in Berlin in the beginning of the last century, 
entertaining a great dislike for his sole sur 
viving relative, left his property to him, but 
on the absolute condition that he should al- 
Ways wear white linen clothes at all seasons 
of the year, and should not supplement them 
in Winter by extra underclothes, 

From the will of a Scotchman, lately de- 
ceased, the following significant item is ex- 
tracted: “I bequeath my two worst 
to my son, because I know he is sure to dis 
them.” 


watches 
sect 


Prescribing Original Forms for Burial 

A large proportion of persons are perfectly 
indifferent as to how their remains are to be 
dealt with after death, but others, and es 
pecially the Irish race, are extremely sensi- 
tive on this point 
of the wake 
obsequies. 
thought proper to 
to prescribe original 
themselves. Here are 

A resident of Hertfordshire, England, in- 
serted in his will a wish that, “as he 
about to take a thirty years’ nap,” his coffin 
might be suspended from a beam in his barn, 
but by no means nailed down. However, he 
permitted it to be provided a hole 
were made in the through which a key 
might be passed when he awoke. However, 
as his death took place in 1720 and in 1750 he 
showed no signs of his nephew, who 
inherited the after allowing him 
one year’s grace, caused a grave to be dug 
and had the coffin put into it. 

Quite a number of have desired 
that their mortal should be 
to the winds; some desired that 
posited in the ocean, 

Not long ago, the 
Powell, a retired 
who, in the early famous scout 
on the western were scattered on the 
Mississippi River at St. Paul. 
from the Eads Bridge 
Louis, after certain religious formali- 


Hence the early custom 
other ostentatious funeral 
however, have 
normal and 
forms for burial for 
a few instances: 


and 
Some testators, 


ignore usage, 


wis 


locked, 


side 


waking, 


property, 


testators 
ashes scattered 
they 


and others in rivers. 


ashes of Dr. 


be de 


George E 
hvsician of LaCrosse, Wis., 
sixties Was a 


plains, 


On several occasions, 
at St. 


ties, human ashes have been deposited in the 
river. 
A German who died at 


Pittsburgh in 1887 
directed that his should be cremated 
and the forwarded to the German 
consul in New York, who was to deliver them 
to the captain of the steamship Elbe. When 


body 


ashes 
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in mid-ocean, a passenger nauti- 
to ascend with the funeral 
urn to the topmast and scatter the ashes to 


the tour 


dressed in 
eal costume was 
winds of heaven, and these strange 
directions were literally carried out 


Pathos in Wills 


Many wills reflect a pathetic side: 

“Scotch” John Wilson, a native of Scot 
land, was a resident of Tecumseh, Nebraska. 
About the year 1875 he had a disagreement 
with his son, John Wilson, and the latter 
eft the family home and rode away on a 


train, his 
igaln. When 


in estate 


circus parents never seeing him 
the elder Wilson died, he left 
valued at thirty thousand dollars 
By his will he directed that his estate should 


ve turned over to the son, should he ever ap- 


pear and could answer thirty questions. 
These questions dealt largely with family 
story, and were peculiarly within the 


wledge of 


thirty 
Hit 


the son. After an absence of 
; the son appeared, and, hav- 
ng satisfactorily answered the questions be- 
re the Probate Court, was awarded the es- 
te. After receiving it, he said: “I would 
ve preferred to have seen my mother to 
receiving this money.” 

On December 21, 1910, a small party of 
Canadian Royal Northwest Mounted Police 
left Fort McPherson on the McKenzie River, 
near the Aretic Ocean, for Dawson, in charge 
f Captain W. J. Fitzgerald, with three trains 
They 


hive years, 


ive dogs each. 


lost their way in a 


showstorm, and all perished on the Peel 
River The temperature is said to have 
ranged from fifty to seventy degrees below 
Zel A relief expedition found the bodies 
f those men the following Spring. Captain 
Fitzgerald realized that his end was near 


left a crude will which was found in one 
is pockets, this will having been 
a piece of charred wood 


ti rit 


written 
The Canadian 
ies furnished me with a copy of 
All money 


this 


in dispatch bag and bank 


ies, ete., I leave to my dearly beloved 
ther. Mrs. John Fitzgerald Halifax. God 
ess all.” The provisions of the will were 


ed out by the Canadian Government 
written in 


Wi Is have been 
é ttom of the ocean and in coal mines 


sunken 


Vessels 
e the makers were imprisoned and sur 
fire 

submarine 
Navy 


nded by 
In 1910, 


No. 6 of the Roya 
was sunk while maneuvering 


Jay inese 


ff Kura, and Lieutenant Saguma and four- 
teen men were lost While the submarine 
was at the bottom of the ocean, and the 


Lieutenant slowly choking to death, he wrote 
his will, wherein he expressed the hope that 
t! would not interfere with 


the disaster sub- 
the will was 


subse- 


NY "ty 
Inarine 


development ; 
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quently recovered and forwarded to the Em- 
peror. 

In November, 1909, 
were entombed at 
few escaped. 


three hundred miners 
Cherry, Illinois; only a 
Several wills were written by 


the imprisoned miners; two subjoined are 
particularly pathetic documents; the first 
runs: 

“I think my time has come. You know 
what my property is. We worked for it to- 


gether and it is all yours. 


and you must keep it. 


This is my will, 
You have been a good 


wife. May the Holy Virgin guard you. 1 
hope this reaches you some time, and you 
can read it. It has been. very quiet down 


here and I wonder what 
comrades, Good-bye 
bring us together.” 
The other will 
“If | am 
Mamie 
office. 


has become of our 
until heaven shall 
reads: 

ring to 
the post 
have in 


diamond 
coming to 
the ring I 


dead, give my 
Robinson. It is 
Henry can 
my good clothes.” 


have 


There died recently in the city of Mem 
phis a lawyer, Hayden M. McKay. McKay 
had been warned that he might die sudden 
ly, as he did die; his will began with the 


prayer which he learned at his mother’s 
Knee: 
“Now I lay me down to sleep; 
I pray thee, Lord, my soul to 
If I should died before I wake, 
I pray thee, Lord, my soul to take.” 
In Genoa’s great Santo, 


queer oddest 


keep ; 
i 


cemetery, Campo 


are many monuments, but the 


of all is one with a full-sized effigy of a 
woman; in her hands are strings of sausa 


ges and her costume is copied from one w 


while she was actively engaged in trade 
During her lifetime she sold sausages and 
requested that after her burial a monument 
should be erected above her remains that 
would signify her trade Her heirs followed 
out her instructions, and the statue is a 
faithful likeness of the woman at her chose1 


occup ition 
(Editor’s Note: The second and conclud- 
ing portion of Mr. Virgil M. Harris’s treatise 


on wills is to appear in the January, 1922, 
issue of Trust Companies’ Magazine.) 


The 
American Bankers’ 
ington, D. C 


Administrative Committee of the 


Association met in Wash 


December 12, and unanimously 


accepted the invitation of the New York 
Clearing House Association to hold the 
1922 annual convention of the Association 


there during the week of September 24, 1922. 
The total deposits in the United States 
Postal Savings Dec. 1 were $148,000,000, a 


decrease of $1,400,000 during November 



































































































































































































































































































































































































































































































































































































STANDARDIZED REQUIREMENTS RELATING TO 


TRANSFER AND REGISTRATION 


OF SECURITIES 


QUESTIONNAIRE No. 5 ADOPTED BY NEW YORK STOCK TRANSFER 
ASSOCIATION 


Supplementary 
most approved 


questions regarding the 
practice in handling stock 
transfers and registration of securities are 
embodied in Questionnaire No. 5, adopted 
14th by the New York Stock 
Transfer Association and published here- 
with. Results of previous questionnaires 
have appeared in the February, March, June 
and November, 1921, TRUST 
PANIES Magazine. 

Following is the latest Questionnaire No. 


December 


issues of Com- 


_ 


5, adopted by the Association; 


Questionnaire No. 5 and Approved Answers 

No. 1. Do you require a certified copy of 
will or exhibition of an unrecorded origin- 
ai trust indenture upon request to regis- 
ter securities in the name of a trustee, or 
do you defer this requirement until trans- 
fer out of his name is required? 

Answer. Exhibition of papers at time of 
transfer to trustee is not required provid- 
ing the Transfer Agent is satisfied that 
such an instrument exists and is correctly 


and sufficiently described in the inscription 
of the securities. 


No. 2. When stock is held by erecutors who 
are also trustees, do you require them to 
execute assignment as both executors and 
trustees after period of administration has 
expired? 

Yes. 

Do you require evidence of termina- 

guardianship (for erample by 

birth certificate, etc.) 
upon proposed transfer from guardian to 
his ward? 


Answer. 
No. 3. 
tion of 


court certificate, 


Answer. Evidence of appointment of Re- 
ceiver; endorsement by Receiver; Court 
Order authorizing transfer. 


No. 6. Upon request for transfer by an at- 
torney in fact do you require exhibition 
of the original power of attorney where the 
same is not recorded and a certified copy 
of a recorded power? 

Yes. 

What 


Answer: 


No. 7. are your requirements with 


respect to a certificate assigned by a 
stockholder known to you to be deceased, 


and presented for transfer after his death? 


Answer: Would treat the stock as part of 
the estate of decedent and require assign- 
ment by legal representative, waivers, 
etc., unless evidence was submitted that 
the stock was asigned and delivered prior 
to the decedent’s death. 


No. 8. Under the will of a decedent the 
of the life tenant of 
the estate and also erecutriz; the property 
to be divided between two children after 
the death of the life tenant. Upon the 
death of the certificate of stock 
is found registered in her name as erecu- 
trix thus: “Jane Doe, Evecutrixr of the 
Estate of John Doe, deceased.” Who should 
erecute assignment of the shares and what 
papers should be required? 


wife 


decedent is made 


wife a 


Answer: Transfer would have to be made 
by assignment executed by an Administra- 
tor c. t. a., with the usual papers. 

No. 9. 
signments on 
split up 
same name, 


What is your practice in regard to as- 
certificates of 
smaller 
that is; 
signment of the surrendered certificates 
or do you accept it unassigned and do you 
charge for splits? 


stock to be 
into denominations +m 


do you require an as- 


Answer: Do not require assignment of stock 
and charge for splits. 


No. 10. A will was executed in the year 1908 
and subsequently the 
sane and 


testator became in- 
stock was issued in his 
name as an insane person, also naming in 
the case a guardian, thus: “John Doe, an 
insane Richard Roe, Guardian.” 
In event of the death of the insane per- 
son would you accept assignment of the 
shares by the Executor who had qualified 
under the original will without reference 
in any way to the guardian? 


certain 


pe rson, 


Answer: Yes, but prefer assignment by 
guardian as well. 
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CURRENCY INFLATION AND PUBLIC DEBTS 


EFFECT OF RE-ESTABLISHING MONETARY VALUES 


ALVIN 


W. KRECH 


President of The Equitable Trust Company of New York 


(Epriror’s Note: The 
exceptionally valuable 
and Public 
Columbia 


Equitable 
treatise 
Debts,” 
University. The treatise 
in substance as follows.) 


tion 


which are 


TRRENCY inflation and public 
form a vexing problem which has 
called forth the liveliest discussion not 
only in the 


debts 


ranks of economists, but also 
among business people who find in the flue 
tuations of the foreign 
stant reminder of the 
confront the 


Seligman to 


exchanges a con 
financial difficulties 
world. In asking Dr. 
prepare for our enlightenment 
an historical sketch of currency inflation and 
public debts, we believed that a study of the 
past might well help us to understand better 
present-day conditions, Dr. Seligman’s 
timely paper and his conclusions drawn from 


which 


the lessons of have encouraged us 


history 


to present here, under the guise of a prefa 


tory note, a few observations. 


thing as a medium of 
currency which is not 
to fluctuations in value; gold, silver, 
fluctuate. Fiat fluctuates 
not merely in accordance with the laws of 
and demand; the determining factor 
fluctuations is to be found in the 
credit of the and as 
emission of such currency is the consequence 
of impaired national credit, it is, in effect, 
a step on the road to the possible repudia- 
tion of existing debts. As a consequence 
towards repudiation affects ad 
the class which has invested its sav- 
obligations solvable in the forced 
currency, while it has a contrary effect upon 
the debtor class. 


There is no such 


exchange, money or 
subject 
copper, all money 


supply 


o! its 


issuing nation, every 


each step 
versely 


ings in 


For instance, the borrower 


of, say, one thousand Austrian crowns which 


before the war represented, we will say, one 


hundred days’ labor, may 
debt with one day’s labor. 
But if 


mately 


now repay the 


such obligations were to be ulti- 


par all the pre- 
taken on the road to a possible re- 


redeemed at steps 


viously 


Trust Company of 
dealing historically 
prepared by Professor 
is preceded by prefatory observations by Mr. 


Vew York will shortly publish an 
with the subject of Infla- 
Edwin R. A. Seligman, LLD., of 
Krech 


“Ourrency 


Ph.D., 


The 


thing to remember is that. in re- 


pudiation would have to be retraced. 
important 
tracing the steps when the currency has been 
permitted to depreciate for the 
time and to the extent that 
in Kurope, the debtor 
rupt through the 
the value of the currency 
injured by 


the currency; but it 


length of 
has taken place 
made bank- 


Class is 
process of re-establishing 
just as the ered 
itor class in the depreciation of 
makes a vast difference 
where the 


“whose ox is gored.” 


in democracies, majority rules, 
One thing seems clear, 
however, 


and other 


that, intrinsically, lands, buildings 


tangible property are only tem- 


ALVIN W. KRECH 
President, The Equitable Trust Company of N. Y. 
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porarily and indirectly affected one way or 
the other, inasmuch as their transferable or 
market value merely registers the corre- 
sponding domestic value of the medium of 
exchange. 

The pound sterling would be at parity 
with the American dollar even though not 
convertible into gold (except as affected by 
the balance of trade), provided the British 
Government debt were in a fair way to pro- 
gressive liquidation. The 
the French france. The 
forced issues is that they are mere evi- 
dences of the fact that the credit of the 
nation is impaired, and it may be argued 
that the pound sterling and the frane will 
resume their upward trend to parity only 
when and so long as the national debt con- 
tinues to decrease or the national wealth to 
increase. 


same is 
trouble with these 


true of 


A stable currency, that is to say, a cur- 
rency based upon its interchangeable value 
with goid at parity, however desirable, does 
not seem to be essential to free commercial 
interchange of credits and commodities. 

It is within the experience of the present- 
day banker and exporter that business was 
safely and constantly conducted, 
Colombia and Mexico, for instance, on the 
one hand, and the United States on the 
other, in spite of the fact that in the case of 
Colombia the value of its 
had fallen progressively to the extent of 
99-100’s of its gold. standard, and in the 
case of Mexico the paper currency had been 
entirely extinguished. The fact is that a 
country which has no currency whatever, or 
the currency of which 
can nevertheless conduct 


between 


paper currency 


is totally valueless, 
and engage in for- 
eign trade just so long as it has something 
to export. 


Under such circumstances the currency 


used must of necessity be foreign currency, 
and foreign countries can deal with the na- 
tionals of countries whose currency is value- 
less, and deal safely, so long as the integrity 


of the persons with whom they transact 
business is sufficiently established and those 
persons are in control of exports sufficient to 
enable them to obtain foreign currency hav- 
ing an established value. 
the method 
German or 


This is precisely 
now pursued by the Austrian, 
Polish manufacturer who is de- 
pendent upon the importation of foreign raw 
materials for the conduct of his business. 


Currency Inflation and Trades 


The extraordinary currency inflation of 
the various late belligerent governments of 
Europe is setting up new and wholly facti- 


COMPANIES 


tious channels of world trade. Temporarily 
at least the trade of those nations having 
currencies nearest to so called parity is be- 
ing violently wrenched 


from them by the 
industrial nations 


which are recklessly 
hurrying along the road to extreme inflation 
and financial ruin. The reason for this lies 
primarily in the fact that the purchasing 
power of the depreciated currency is for a 
time much greater at home than abroad 
during the progress of its depreciation, par 
ticularly when vital necessities 
such as food, housing and transportation are 
controlled and fixed below cost of production 
and the government absorbs the loss by the 
further issues of currency. In other words, 
the home currency will buy more labor and 
domestic raw material combined for export 
purposes than the quoted international ex 
change would one to believe.* 


prices of 


German Reparation Problem 
As to Germany, the question is frequently 
asked, is her progressive inflation part of a 
sinister scheme to 
stated by 


avoid obligation, or, as 
the German Minister of Repara 
tion, a catastrophe resulting from the sale 
of the mark as a commodity in order to 
obtain the necessary means of affecting the 
reparation payments? 
will it all end, and how ean this miserable 
business be brought to a conclusion? An 
English economist, Mr. A. E. Zimmern, in an 
article, “Greek Political Thought,” says: 
“France, emerging nerve-racked from a 
fifty years’ obsession and a five years’ night 
mare, half dead with sorrow and suspense, 
yet too proud in victory to own her weak 
ness, looks round, half defiant, half wistful, 
among allies for who can under 
stand her unspoken need, and longing with 
all the intensity of 


In either case, where 


her one 


her sensitive nature to 
be able to resume, in security and quietness 
of mind, the arts and activities of normal 
life in which she has been, and will be again, 
the Athens of the modern world: Germany, 
tougher in fibre than her western neighbor, 
yet equally shaken and exhausted: a land 
of sheep without a shepherd, rushing hither 
and thither seeking a direction and a Welt 


*“Owing to the rise in cost of living, agitation 
for higher wages is general, but strikes are few, 
as ‘boom conditions’ enable manufacturers to 
grant demands of their laborers. Socialists have 
presented a plan for compilation of regular Fed 
eral wage statistics. At the beginning of No 
vember the average of nominal wages had riser 
thirteen-fold compared with 1914 .”"—Berlin Cor 
respondent New York Times, November 21, 1921 
At the same time the international value of the 
mark in which the wages are paid was but one 
seventieth of its value in 1914. 
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anschauung, her amazing powers of indus- 
try and concentration and her rich and tur- 
bid life of feeling running to waste for lack 
of channelled guidance.” 

How can any nation be expected to clean 
house and start afresh until certain essen- 
tial conditions have been established? Dr. 
Seligman does not undertake to answer these 
questions. They belong to the realm of poli- 
tics and statesmanship. 
can 


How, for instance, 
France be expected to relax her hold 
upon Germany until she, who for over forty 
years lived under the constant fear of inva- 
sion; who suffered most when war occurred 
and invasion came; until she feels a sense 
of security either through an effective inter- 
national guaranty or otherwise? Are the 
statesmen of the Allies equal to the task? 
Can they lead their peoples to adopt a 
course of conduct which, though vitally nec 
essary, May seem (but only at first blush) 
inimical to self-interest, involving as _ it 
would the surrender of undoubted rights and 
the assumption of unaccustomed obligations? 

The peoples of Europe are still a-quiver, 
but in spite of righteous anger, in spite of 
apprehension which cannot easily be brushed 
aside, deeds have been performed and words 
have been spoken which we sincerely hope 
bear the promise of better times: The Ital- 
ian families welcoming, on the very morrow 
of the armistice, the little famished children 
of Austria, or M. Briand recognizing in 
Washington Dr. Wirth’s loyalty and frank 
ness, are gestures of widely differing char- 
acter, significant in showing that real peace 
is far more than the mere formal signing of 
a treaty. Neither should it be forgotten 
that in Spa, in Wiesbaden, in Geneva, the 
first bricks have been laid for the recon- 
struction of what Signor Nitti so happily 
termed “a whole Europe.” Bis vincit qui s¢ 
vincit in victoria, he twice conquers who 
conquers himself in victory. * * * 

Europe must be given a true peace capable 
of bringing back faith in the future, with- 
out which her most strenuous efforts must 
remain sterile. Europe cannot live without 
a peace full of serenity, without good-will 
among its several nations; there is not 
nation in Europe which can live 
the good-will of the other nations. Talley- 
rand said: “Pour moi, les vrais intéréts de 
la France ne sont jamais. en_opposition avec 
les vrais intéréts de VEurope.’ Thus spoke 
the greatest master of French diplomacy, 
and his splendid dictum should be the motto 
of every statesman in the world: “The true 
interests of my country are never in 
sition to the true interests of 


one 
without 


oppo- 
the world.” 
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CONSUMMATION OF BIG TRUST COM- 
PANY MERGER IN LOS ANGELES 
Plans for the formal merger of the Se- 
curity Trust and Savings Bank of Los An- 
geles with the Guaranty Trust and Savings 
Bank and the Long Sank 
and Trust Company practically 
completed in accordance with original terms. 
This merger will make the Security Trust 
and Savings Bank the largest trust company 
unit on the Pacific Coast. It 
twelfth in size among 
banks trust 


Beach 
have 


Savings 
been 


will 
the largest 


rank 
State 
companies of the coun- 
try and ninth in size as compared with Na- 


and 


tional banks in point of aggregate resources. 


I 


The 


the stockholders of the 


merger plans have been approved by 
three institutions 
and final arrangements will be shortly com 
pleted. J. F. Sartori, president of the old 
Security will continue as directing head with 
the title of president and general manager. 
M. S. Hellman will be vice-president and 
chairman of the board. Dr. M. N. Avery, 
president of the old Guaranty, will be chair- 
man of the Executive Committee and head 
of the Guaranty Branch. The Security wil 
have Fifty-five 
guide the destinies of the new 


eleven branches. directors 


will bank. 


au. 


Who will preside over the enlarged Security Trust 
and Savings Bank of Los Angeles 


SARTORI 
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LL 


FESTUS J. WADE 


President of the Mercantile Trust Company of St. Louis, who is a firm believer in the efficient 
use of publicity and vigorous advertising methods 














WHY BANKERS SHOULD RECOGNIZE ADVERTISING 


AS AN 


ESSENTIAL BUSINESS FORCE 


FESTUS J WADE 
President Mercantile Trust Company of St. Louis 


(Eprror’s Notre: In an 


Vonthly,” Mr. Festus J. Wade expressed himself frankly 


interview appearing in a 


recent issue of 


in favor of a 


“Printers’ Ink 
more cordial 


attitude on the part of banks and trust companies toward the subject of advertising, 
particularly im encouraging bank patrons to make use of advertising as a force in busi- 


ness and salesmanship. Mr. Wade 


directed attention to the important part which free 


use Of advertising has occupied in the growth of the trust company over which he 


presides.) 

AVING seen what advertising has 
been able to do, and is doing, in our 
own business, I cannot help but 

have a warm spot in my heart for it. Being 

thus prejudiced in favor of efficiently ap- 
plied advertising, I would be inconsistent if 

I did not encourage its wise use by the 

bank’s patrons. That is one “Banker’s atti- 

tude toward advertising.” 

You ask if I believe that a banker consid- 
ers reputation, as developed by advertising, 
in extending credit. There probably are 
bankers who will give a negative answer to 
this question and believe they are giving the 
right answer, but let those bankers be ap- 
proached by a credit-seeking National ad- 
vertiser, who has established his name, 
therefore a market for his goods, and see 
what happens. In nine cases out of ten 
the fact that those goods have become a 
household “buy-word” will be the greatest 
factor in granting the credit. The banker 
himself will have become subconsciously sold 
on the firm, through its consistent 
tising. 


adver- 


He will say, “Oh, yes, that’s a big house— 
well known, good reputation,” ete., ete., not 
realizing that it was advertising that did the 
work. The next minute he may be ap- 
proached by a new company, trying to make 
its name, and turn down the loan because 
too much of it is to be spent for the pur- 
pose of advertising. In the first application 
he has helped the big advertiser to cash 
in on his reputation, and in the second was 
depriving the newcomer of the right to 
build a reputation. This is only a hypothet- 
ical case, and I am glad to say I don’t be- 
lieve it happens as often as it did in the 


past. Just as we learn something new 
every day, so every day another banker wakes 
up to the underlying power and pull of ad- 


vertising. 


Bankers Must Not Retard Business 


When we strike at advertising, meaning, of 
course, efficiently applied 
strike at salesmanship, 
business. 


advertising, we 
and the heart of 
For the banker to do anything to 
retard business right now is suicide. When 
the merchant pulls down his shingle and 
waits for business to come to him in a buy- 
ers’ market, we laugh at him, and call him 
a poor business man. When he is forced 
to cut down one of his best methods of sell- 
ing because his banker considers advertis- 
ing an unnecessary item of expense and re- 
fuses an otherwise deserved loan purely on 
that principle, it is my humble opinion that 
we should laugh at the banker and feel 
sorry for the merchant. Don’t mistake my 
meaning. It is a basic banking principle that 
a loan must be well secured, and a firm 
cannot borrow merely because it is a big 
and successful advertiser. But the fact that 
it is a believer in advertising and wants to 
use a portion of the money for that purpose 
should never stand in its way when it ealls 
on the bank’s credit department. 

That is my testimony. I repeat I am pre- 
judiced in favor of advertising. But I am 
not guessing. I have seen what it has been 
able to do. Advertising is almost as neces- 
sary to the bank, particularly the one offer- 
ing a diversified service, as it is to the de- 
partment store. It is a powerful force, and 
no one deserving the right to apply it to his 
business should be denied that right. 











PLAN FOR A PROPOSED WORLD RESERVE BANK 


FRANK A, VANDERLIP 
Former President, National City Bank of New York 


The proposition is to organize a banking 
corporation with a paid-in capital of $1,- 
000,000,000 gold. This bank should be or- 
ranized as a sort of “super-corporation” that 
is to say, it would be better if it were not 
organized under the laws of any particular 
country. Its corporate existence might be 
created through the League of Nations, or 
in some way that raised it above any par- 
ticular nationality. 

The capital would be $1,000,000,000 in 
gold with power to increase, the capital be- 
ing divided into shares of $100 each. Sub- 
scription to these shares would be open to 
any one able to subscribe and pay in gold. 
As America at the present time holds the 
predominating stock of free gold, it is pre- 
sumable that the bulk of the initial sub- 
scriptions would come from that country. It 
is not proposed, however, that America 
should be necessarily the permanent lodg- 
ment of the stock, and provisions are pro- 
posed under which all stock might in the 
future be purchased by Europeans. With 
that in view, the stock would be issued: in 
two classes. The stock subscribed for by 
Americans would be designated Stock “A.” 
That subscribed for by Europeans would be 
designated Stock “B.” The two stocks would 
be absolutely identical in all respects except 
that Class “A” stock would be subject to re- 
tirement by call at $120. 

The affairs of the corporation would be 
controlled by a court composed of nine 
trustees who would be named in the articles 
of organization, five of these to be Ameri- 
cans and four to be Europeans. There 
would also be nine alternate trustees, simi- 
larly divided between America and Europe, 
any one of whom might act in the absence 
or disability of any trustee, and when so 
acting would have all the powers of a 
trustee. The aim would be to form this 
Board of Trustees of men of the very high- 
est character and widest financial experience ; 
men who would rise above even national 
selfishness, and from whom might be ex- 
pected a devotion to the general financial 
rehabilitation of Europe. They would hold 
the position for life or until reaching an 


age limit. They would have to free them 
from all other financial connections, 
and in the event of their resignation should 


agree not to engage in any banking business 
until after an interval of five years. 


selves 


Federal Reserve Approval Needed 


Vacancies in the Board of Trustees would 
be filled co-operatively ; that is, the remain- 
ing trustees would elect a new trustee, but 
no new trustee should be elected who 
not approved by a majority of the 
vidual members of the Federal 
Board at Washington. 

The provision in regard to such approval 
by the Federal Reserve Board at Washing- 
ton, as well as the provision that five of the 
nine trustees should be Americans, would 
both lapse when the conditions set forth in 
-aragraph 23 had been met. The condi- 
tions applying to the trustee would also ap- 
ply to the alternate trustees. 


was 
indi- 
Reserve 


The trustees should elect a Governor Gen- 
eral and a Deputy Governor General from 
among their members. The Governor Gen- 
eral would preside at their meetings and 
perform such duties as the executive head 
of the organization as the trustees might 
designate. The Governor General should, un- 
til the conditions set forth in Paragraph 2: 
are met, be a citizen of the United States. 

There would be organized in each of those 
European nations which invite the 
lishment of a branch of the 
Bank of the United States 
banking corporation, created under special 
legislative act. These several banks will 
be referred to hereafter as “Gold Reserve 
National Banks.” The capital of each 
would be in gold dollars and in such amount 
as might be decided on by the trustees. All 
the capital of each Gold Reserve National 
Bank would be subscribed and paid for out 
of funds of the Gold Sank of the 
United States of 

Each gold reserve National bank would 
be managed by nine governors who would 
be appointed and hold office at the pleasure 
of the trustees of the Gold Reserve Bank 
of the United States of Europe, hereafter 


estab- 
Gold Reserve 
of Europe a 


Reserve 
Europe. 
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referred to briefly as the “trustees.” Three 
of the nine governors of each gold reserve 
National bank should be experienced bank- 
ers. Three should be selected from 
men well qualified by character and posi- 
tion to represent the interests of the gen- 
eral public, and three should be selected to 
represent specifically the interest of agricul- 
ture, industry and commerce. 
ernors of 


among 


The nine gov- 
each gold reserve National bank 
would probably be citizens of the country 
in which the bank is located. 

The trustees should appoint an additional 
governor, who would be the chairman of 
the board, but who need not be a citizen 
of the country where the bank is located. A 
deputy would be appointed to act in the ab- 
sence or incapacity of the chairman, 
would be a citizen of the country. 

The Board of Governors of each gold re- 
serve National bank would elect from their 
members a Governor General and a Deputy 
Governor General, who would be the chief 
executive officers, and in whom would re- 
the Board of 
ernors might delegate to them. 


who 


such 


pose powers as Gov- 


DECISION AS TO REPLEDGE OF SECURI- 
TIES HELD AS COLLATERAL 


New York 
down a 


The 
handed 


Court of Appeals has 
decision holding that a 
brokerage concern shall not repledge securi- 
ties left with it as collateral by a customer 
for an amount in excess of that advanced by 
the broker on the same collateral. 

The action thus decided was 
Lawrence F. Heaphy against 
pany, brokers, to 
Westinghouse 


brought by 
Kerr & 
recover fifty shares of 

The plaintiff had de- 
posited the shares as security for a liability 
due the brokers. Subsequently he bought 
through Kerr & Company, twenty additional 
shares of the same 
1918, Mr. Heaphy 
which he offered 
stock, which was 


Com- 


stock. 


stock. 
owed 


On January 18, 
the brokers $709, 
with a demand for his 
refused. Kerr & Co. had 
repledged the shares belonging to Mr. Hea- 
phy for an amount largely, in excess of 
the amount owed by the customer. The per- 
son to whom the stock was turned over sold 
it and Kerr & Co, went into bankruptcy. 

Mr. Heaphy demanded the full value of 
the stock. The Court of Appeals has upheld 
this demand. The same court previously 
had held in a similar action that such claim 
could be discharged in bankruptcy, but in 
the present decision the Court of Appeals 
judges said they had in mind subsequent en- 
actment of legislation covering cases of this 
kind. 
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LIABILITY OF BANK FOR LOSS OF 
CHECK IN TRANSIT 

The transit manager of a California 
company writes as follows: 

“Recently the up in my de- 
partment as to the responsibility of a bank, 
after accepting for deposit and entering on 
the pass book, the amount of a check, which 
subsequently transit to an- 
It seems that there is a case 
which the bavk was compelled to 
assume the full responsibility, not only of the 
identification of the 


trust 


question came 


became lost in 


other bank. on 
record in 


particular item, but in 
the matter of getting a duplicate check. In 
another case it has held that the re- 
sponsibility and the trouble of 
falls on the depositor, the 


been 


duplication 
bank in the mean- 
while charging his account with the 
of the lost item. 


amount 
I shall heartily appreciate 


hearing from you in this regard.” 


Repty: There is no doubt of the liability 


of the bank for any loss which the customer 
may sustain, because of its negligence. 
Bank vs. Philadelphia Second 
Vational Bank, 8 Wallace 641, 19 L. Ed. 422; 
American Express Company vs. Parsons, 44 
Ill. 312: McClure vs. Osborn, 86 Il. 

If the bank received the check for collec- 
tion only, it would be entitled to deduct the 
amount of the check from the customer's 
account, until it had an opportunity to secure 
a duplicate and obtain payment thereon. If, 
on the other hand, it became the owner of a 
check it would not be entitled to deduct the 
same. The matter of deduction, therefore, 
turns upon the bank’s own regulations. Usual 
ly there is inserted in the pass-book or other 
regulation of the bank, a statement that 
checks are accepted for collection only. In 
any event, the depositor must furnish the 
bank with all necessary information in order 
that it may duplicate check and 
present to the bank on which it was drawn. 

The cases cited are not in conflict, the mat 
ter turning entirely upon whether or not the 
check is taken for collection or by the bank 
as owner. In any case it is liable for any 
loss which is sustained by the depositor, but 
the depositor must give all needful informa- 
tion to the bank in order that it may make 
a proper presentation of the duplicate when 
secured by it—(Chapman vs. Bank, 
32 How Pr. (N. Y.) 95). 


(Chicopee 


secure a 


Union 


The Farmers’ Loan 


and Trust Company 
has been appointed 


registrar of the voting 
trust certificates for capital stock of the Co- 
lumbian Carbon Company. 
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SUMMARY OF IMPORTANT NEW PROVISIONS OF 
FEDERAL RESERVE ACT OF 1921 


FRANK K. BOWERS 


Collector of Internal Revenue 


The Revenue Act of 1921 became effective 
November 23, 1921, “unless otherwise pro- 
vided for.” To avoid error in the preparation 
of their returns and later difficulties with 
the Bureau of Internal Revenue, taxpayers 
are advised to carefully note the changes 
and when they become effective. 

The excess profits tax is repealed as of 
January 1, 1922. The rates for 1921 are un- 
changed. The surtax rates for the calendar 
year 1921 are unchanged, and range from 1 
per cent. on the amount of net income be- 
tween $5,000 and $6,000 to 65 per cent. on 
the amount of net income in excess of $1,- 
000,000. For the calendar year 1922 the 
surtax rates range from 1 per cent. on the 
amount of net income between $6,000 and 
$10,000 to 50 per cent. on the amount by 
which the net income exceeds $200,000. 

The exemption allowed for a dependent 
is increased from $200 to $400. Married 
persons living with husband or wife and 
heads of families are allowed a personal ex- 
emption of $2,500 (instead of $2,000) unless 
the net income is in excess of $5,000, in 
which case the personal exemption is only 
$2,000. The Act provides that in no case 
shall the reduction of the personal exemption 
from $2,500 to $2,000 operate to increase 
the tax which would be payable if the ex- 
emption were $2,500 by more than the 
amount of the net income in excess of $5,- 
000. This is to overcome the disparity in 
the case of two taxpayers, one of whom is 
just within the lower $2,000 exemption and 
the other just within the higher $2,500 ex- 
emption. 

Single persons and married persons not 
living with husband or wife, are allowed 
an exemption of $1,000. Non-resident aliens 
are allowed a single personal exemption of 
$1,000. Persons having gross incomes for 
1921 of $5,000 or over are required to make 
a return, regardless of the amount of net 
income. Provision is made for the repeal as 
of January 1, 1922, of the tax on stock- 
holders of a personal service corporation as 
such. After that date such corporations are 


to be taxed in the same manner as other 
corporations. The income tax on corpora- 
tions for the calendar year, 1922, and there- 
after is increased from 10 to 12% per cent. 
The $2,000 exemption heretofore allowed 
corporations is to be granted only to those 
corporations whose net income is $25,000 
or less. 

The provides that no taxpayer 
shall be subjected to unnecessary examina- 
tions or investigations, and only one _ in- 
spection of his accounts shall be 
made for each taxable year unless the tax- 
payer requests otherwise, or the Commission- 
er notifies the taxpayer in writing that an 
additional inspection is necessary. The 
period for filing returns on the calendar 


new act 


books of 


year basis is from January 1 to March 15, 


1922. This 
paid in full at 


year, as last, the tax may be 
the time of filing return or 
in four equal installments, due on or be- 
fore March 15, June 15, September 15, and 
December 15. 


FINANCIAL ADVERTISERS’ 
TION ACTIVITIES 


The Financial Advertisers’ Association is 
developing many channels of useful- 
ness to its members. The latest office bulle- 
tin was chiefly devoted to various phases of 
successful Christmas and New Year’s adver- 
tising plans with practical suggestions. The 
central office in Chicago has also inaugurated 
a new service through the issue of question- 
naires. The October questionnaire brought 
substantial results in regard to methods of 
handling partial payment plans for selling 
bonds. The December questionnaire relates 
to various plans as to new business contests 
by employees which have been conducted 
with excellent success by a number of banks 
and trust companies, especially in Cleveland, 
Chicago, St. Louis and Los Angeles. 


ASSOCIA- 


new 


“The Shipping Board and Our Merchant 
Marine” is the subject of a pamphlet issued 
by the Mechanics & Metals National Bank 
of New York. 











SAFETY IN THE USE OF ACCEPTANCES 


FRED I. KENT 
Vice-President Bankers Trust Company, New York 


AFETY in the use of acceptances de- 
pends credit, true 
when dealing in promissory notes. This 

be too strongly impressed upon 
would do an 

giving 


upon exactly as is 


fact 
bankers 


eannot 


who acceptance busi- 


ness. As an acceptance enables a 
client to obtain his funds from sources other 
than the accepting banker, it does not re- 
quire the same consideration as to the use 
of surplus funds, as when money is advanced 
on promissory notes, but at maturity of an 
acceptance, the goodness of a drawer or guar- 
antor is exactly as important, for the aecept- 
ing banker must meet his 
of whether he receive his 


regardless 
money from the 
one for whom he has accepted or not. The 
most important thing to consider, therefore, 
in the granting of credit. 
Again, as acceptances are so largely used in 
foreign trade, international credit 
studied also. 

What. therefore, is credit? 
upon 


paper 


acceptances, is 
must be 


Credit 
things in the character of men 
which differentiate them from mere animals, 
and that enable them to make 
toward rational living. Such characteristics 
include three principal forces: 

First: The power to calculate, which covers 
the ability to understand proportion in its 


is based 
those 


progress 


application to mathematics and to physical 
conditions as they apply to men’s welfare, 


both and future, and that is 
sented in the desire for saving and conserva- 
tion. 


present repre- 


The ability to produce material 
fi means to enable other producers 
of material things to market them, which is 
intimately bound up in the power of calcula- 
tion, and 

Third: Integrity of purpose, without which 
the other forces in man’s nature become more 
dangerous as their increase. When 
individuals deal with other individuals, these 
three attributes must be properly developed 
in the person of both buyer and seller, to 
enable safety in exchange of goods. When, 
however, dealings side or 
both—organizations embodying numbers of 
individuals, the powers of calculation, pro- 
duction and distribution may be divided 


Second: 
things, or 


powers 


have—on one 


among them 
provided 


and strengthen credit, always 
integrity of purpose exists among 
all those concerned who have any power or 
force in management. Credit, under such cir- 
cumstances, can be safely advanced, provided 
one other element exists, namely—the ability 
of individuals, or combination of individuals, 
in organizations to carry out their own wills. 
Such ability is dependent upon government. 
If through dishonest despotism or weak gov- 
ernment, the operations of men of integrity 
or ability are curtailed or prevented, or the 
proceeds of their activities are taken through 
excess or confiscation, the extension of credit 
to individuals or organizations controlled by 
such government, or lack of 
attended with great danger. 
Carrying on a domestic with 
safety, under an extension of credits to those 
of ability and reliability, requires only the 
consideration of the power, 
integrity of the domestic government. 
however, 
trade, 


government, is 


business 


efficiency and 
When, 
engaged in international 
qualifications in foreign 
governments, must be considered in so far as 
they apply to those with whom trade is being 
carried on. In proportion, therefore, as the 
men of any nation are controlled or apt to be 
controlled by brute instincts, which may be 
summarized in the word “selfishness,” as 
exercised at the expense of the rights of 
others, does the extension of credit in such 
nations become dangerous 


one is 


these same 


% a 
TRANSFER TAXES 

A recent opinion by the Attorney General 
of Pennsylvania holds that transfer of §$2,- 
500,000 under a provision of the will of Wil- 
liam K. Vanderbilt, in discharge of obliga- 
tions contracted at the time of the arrange- 
ment of a marriage between his daughter 
and the Duke of Marlborough in 1895, is 
not subject to the transfer or inheritance 
tax of Pennsylvania. The reasoning in such 
eases is that if the creditor receives noth- 
ing by virtue of the will which he would 
not have received as a creditor, the transfer 
is not a transfer by will, within the mean- 
ing of the law and is not taxable. 














SERVICES OFFERED BY TRUST COMPANIES 





IN 


CONNECTION WITH LIFE INSURANCE TRUSTS 


ADAPTABILITY OF THIS FORM OF VOLUNTARY TRUST 


A. L. 


GRUTZE 


Trust Officer, Title and Trust Company, Portland, Ore. 


Of the many different voluntary trusts, 
the life insurance trusts are probably the 
most promising at the present time. Although 
practically all life insurance companies now 
make provisions for settlements of policies 
on an annuity basis, the services offered by 
the trust companies do not with 
them, but really enlarge the life 
insurance. 


conflict 
field for 


The life insurance companies under their 
settlement contracts are required to 
payment to the beneficiary in 
stated times, whereas the trust 
can provide for more elastic 
For instance, the widow 


make 
amounts at 
companies 
settlements. 
receiving an an- 


nuity under a life insurance policy may be 


in necessitous circumstances through sick- 
ness or other cause, and although the life 
insurance company would undoubtedly desire 
to help her to the fullest extent by increas- 
ing the payments, it is powerless to act. Un- 
der an agreement with the trust company 
provision can be made for the trustee to use 
its discretion under such circumstances. 
Provision is also frequently made for the 
disbursement of funds for the education of 
children which the life insurance company 
“annot undertake to fulfill, inasmuch as the 
payments would be made direct to the bene- 
ficiary, whereas the trustee would be 
powered to pay for tuition and for neces- 
sary expenses to the school or college direct, 
insuring the use of the trust estate for the 
purposes intended. It is very seldom that 
parents can anticipate what line of higher 
education in which their children might wish 
to specialize or what school or college they 
wish to attend and precludes them from 
making the school or college the direct bene- 
ficiary under the policy. Many instances oc- 
cur where the insured desires all the in- 
surance proceeds conserved until the hap- 
pening of some certain event or the payment 
to the widow of all interest earned on the 


em- 


trust fund created until her death and 


principal then disbursed to the children. 


the 


Paying Income Through One Agency 


Following that old adage of “do not put 
all your eggs in one basket,” a majority of 
the business men of today carry policies of 
life insurance in several companies but pre- 
fer that their beneficiary be paid the income 
through one agency. This feature has been 
well worked out by the trust companies who 
ean be made beneficiary under all the poli- 
creating a 


cies, single trust estate and only 


A. L. GrRUTZE 
Trust Officer, Title and Trust Company, Portland, 





TRUST 


one company for the widow or whoever the 
insured might desire to favor to deal with. 
From the very nature of all such trusts there 
are very seldom two trusts drawn identically 
the same, the forming of such agreements 
being greatly similar to drawing wills. 

Life insurance has increased by leaps and 
bounds during the last few years, and is 
probably the fastest growing business in the 
thrift circle today. As a result the settle- 
ment of policies to insure the greatest bene 
fit to the beneficiaries and the public 
been a study by the insurance com- 
panies, but it is a field demanding the serv- 
ices of the trust companies as well which 
they are especially equipped to handle. The 
insurance companies in their quest for busi- 
ness have their branches in many cities and 
and there is not the 
confidential 


has 


close 


states close personal 
relationship established as 
is the case of the trust companies who seldom 
operate in more than one state and generally 
confine themselves to their immediate locality 
in handling trusts of this nature. There is 
an added that the prin- 
cipal of each trust is invested and the invest- 
ments held in that trust separately, the fees, 
which very light, deducted from 


and 


advantage also in 


are being 


the income. 


Payment of Inheritance Taxes 

Another life insurance is 
now payment of inher- 
death of the insured. 
A great fault is committed by many in mak- 
ing the heirs direct beneficiaries in full ex- 
pectation that they will use the proceeds for 
the purpose intended. It is a strange fact, 
however, that heirs as a rule find many bills 
that must be paid, and other uses to which 
they put the money with the result that the 
estate into the admin 


use for which 
carried is for the 


itance taxes on the 


comes executor’s or 


istrator’s hands badly handicapped from lack 
of ready money with which to pay pressing 


claims. Most trust officers will testify that 
losses to estates are incurred 

having to sacrifice the assets to meet 
than from any 


more through 

claims 
cause. In such 
has made a will it 
is the practice to make the policy or policies 
payable to the executor, or if he has made 
no will the policy should be payable to his 
estate. 

One of the outstanding facts is that life 
insurance taken from either of the foregoing 
purposes is very seldom allowed to lapse 
by the insured and is the best class of busi- 
ness which the life insurance companies have 
on their books today. It is a field where the 


other one 
where the insured 


Cases 
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653 
life insurance companies and the trust com- 
panies can and should work in close harmony 
as it is only by serving the best needs of 
the people as a whole that either can expect 
to maintain the confidence necessary to suc- 
cess. 

Statistics show that on the average money 
received from life insurance is dissipated 
within seven years from the payment by the 
companies. The largest occasioned 
through poor investments which both the life 
insurance and trust companies are prohibited 
from making under most State 
being restricted to certain classes of 
and mortgages. Working in harmony the 
dissipation of insurance proceeds can be 
spread over a greater period and reduced to 
a minimum with a 
capital for legitimate development. 


loss is 


laws, they 


bonds 


consequent increase in 


2, 2, 7 
7 1 


Address Division of a Large Trust 
Company 

It is quite a task for a bank or trust com- 
pany with clients numbering many thousands 
to keep its address files up-to-date and pro- 
vide for constant changes. The Old Colony 
Trust Company of has successfully 
solved the problem by establishing an Ad- 
dress Division as part of its Utility Depart- 
ment. Under the old 
received 


Boston 


method 
notice of 


some depart- 
ments change of address 
and others did not, causing confusion, delay 
and complaints. The 


has now been adopted: 


following procedure 

a. Ail letters relating to a change of ad- 
dress, Transfer 
Department only as specified in the letter 
are delivered by the Mailing Department 
direct to the Address Clerks. 

b. In the that any department 
(other than the Transfer Department) re- 
ceives notice of a 
bally or in 
letter, or 


except those applying to 


event 
change of ‘address ver- 


some other manner than by 
from the Mailing 
Department Clerk a letter referring to oth- 
er matters as well address, the 
Address are advised on a special 


form provided for that purpose. 


receives direct 


as to an 
Clerks 


The Address Clerks compare each letter or 
Address-Change slip with the cards of the 
Central File, write on the back of the letter 
or slip the name exactly as the account stands 
records, list any other accounts the 
client may have in this Banking Department, 
and if he does business with the Loan, Vault, 
Trust or Bond Department, this is also noted. 


on the 
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Home of the Federal Reserve Bank of Richmond 
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Legal Decisions and Discussion 


RELATING TO BANKS AND TRUST COMPANIES 
Edited by JOHN H. SEARS, member of the New York Bar and author of “Trust Company Law’’ 


[ LEGAL DECISIONS OF SPECIAL INTEREST TO OFFICERS OF TRUST COMPANIES WILL BE REVIEWED 


AND DISCUSSED IN THIS DEPARTMENT. 


CAREFUL ATTENTION WILL BE GIVEN TO QUERIES OF A 


LEGAL NATURE, ARISING OUT OF THE CONDUCT OF THE VARIOUS DEPARTMENTS OF TRUST COM- 


PANIES. 
OFFERED FREE OF CHARGE. ] 


LOSS IN EXCHANGE 
(Contract of express company permits 
it to return present value of foreign 
money upon failure of correspondent in 
foreign country to transmit same.) 


A recent decision by a city court in 
York involves the following facts: 


New 


Sam Sommer arranged with the American 
Express Company for the transfer of $65 in 
Roumanian currency, amounting to 361 lei, 
by cable to Sofia Rosenthal in Braila, Rou- 
about November 20, 1916. The 
Express Company cabled the 361 lei, Rou- 
manian currency to a bank in Braila. On 
May 8, 1917 the Express Company 
that the money had not paid to 
Rosenthal, and it was unable, on ac- 
count of the European War, to get any defi- 
nite information in regard to the matter 
until 1919. Sam Sommer claimed that as 
the money was not paid within a reasonable 
time he was entitled to his $65 back. The 
Express Company contended that he was 
only entitled to the return of the 361 lei. 
At the time of suit lei had become greatly 
reduced in value and the equivalent of 361 
lei would be $10.68. The court holds that 
Sommer is only entitled to the recovery of 
this latter amount because of the provisions 
in the agreement for transmission of the 
money. The provisions referred to were as 
follows: 

“It is understood and agreed that this 
transfer is to be made without responsibility 
on the part of the American Express Com- 
pany or its correspondents for any loss oe- 
casioned by errors or delays in the trans- 
mission of the message by telegraph or cable 
companies, or for the acts or omissions of 
the correspondents or agencies necessarily 
employed by the American Express Com- 
pany in the transfer of this money, the risks 
of which are assumed by the sender.”— 
(Sommer vs. Taylor, 190 N. Y. Sup. 153.) 


mania, on 


discoy- 
ered 


Sofia 


been 


SUBSCRIBERS ARE INVITED TO AVAIL THEMSELVES OF THESE FACILITIES WHICH ARB 


LETTERS OF CREDIT 

(A party entitled to 

letter of credit 
strictly.) 


draw against a 


must observe conditions 


How strictly 
credit is illustrated in the 
recent Lake Shore 
fSanking & Trust Company (188 N. Y. Sup. 
162). The Court holds that 
issued a letter of credit to honor drafts 
against bills of lading for certain bags of 
“Java White Granulated Sugar” bills of lad- 
ing attached to an ensuing draft describing 
the White Sugar” did not 
comply with the terms of the letter of credit. 
Moreover where the draft drawn is for the 
full amount of the letter “with exchange” 
thus calling for the payment of an amount 
in excess of the credit, correct 
in refusing to 


the conditions of a letter of 


must be observed 
decision of Lamborn vs. 


where a bank 


“Java 


sugar as 


the bank is 
honor the draft. 

POWERS OF TESTAMENTARY TRUSTEE 
(Authorization in a will to sell prop- 
and deal with 
best authority 
to mortgage the property to procure 


erty and to manage it as 


a trustee deems includes 
nec- 
essary funds for its operation.) 

held that a 


under a 


It has been 
trustee 


mere power given 
will to'sell the trust 
property does not include the power to mort- 
gage it (Heisman vs. Lowenstein, 113 Ark. 
104, 169 S. W. 224, Ann. Cas. 1916 C., 601). 
The same court, however, has just held that 
where power in addition to the 
power of sale, “to manage, handle and deal” 
with the property as to the trustee may seem 


to a 


there is a 


best, there is power in the trustee to mortgage 
the property in 
operation. 

S. W. 738). 


order to raise funds for its 
(Fergusson vs. Fergusson, 229 


TELEGRAM AS LETTER OF CREDIT 
(A telegram may constitute a legally 
binding letter of credit.) 
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Established 1888 
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MINNEAPOLIS TRUST COMPANY 


Alert to give prompt, painstaking service to your Northwestern 
trust, banking and investment business 


115 South Fifth Street, Minneapolis, Minn. 


A telegram from a 
bank in California 
guarantee payment 
bought by Sanesi 
from Silvio Rossi, 
ing about $24.000. 
presentation 


New 
read as 
two cars 

& Maron 


San 


York bank 
follows: 
dried 


to a 
“We 
grapes 
Co., this city, 
Francisco, amount- 
Payment will be made on 
original bill of lading here. 
The New York Supreme Court holds, in an 
action to collect against the bank sending 
the telegram, that the telegram constituted 
a letter of credit and an independent con- 
tract upon which recovery could be had “in 
spite of the word ‘guarantee’ contained 
the telegram.” 


” 


in 
The court refers to “a very 
interesting discussion of the law applicable 


to letters of credit in 32 Harvard Law Re- 
view, 1; also in 34 Harvard Law Review, 
533."—Bank of Italy in Merchants’ Nat. 


Bank of Dunkirk, N. Y., 188 N. Y., Supp. 183). 


TRUSTEES 


(Purchase of trust property by corpo- 
ration organized by trustces.) 


of the trustees under the will of 
Daniel A. Skinnell, deceased, by means of a 
corporation organized for the purpose and 
owned and controlled by them, purchased a 
business which had been carried on by de- 
cedent. The Appellate Division of New 
York holds that stock in the corporation 
issued to the trustees should be transferred 
to the estate, because the trustees had “vio- 
lated the cardinal rule of law that trustees 
may not deal with trust property to their 
own advantage, and that if they do they 
are accountable therefor to the estate.” The 
court further says: “The motive of the 
trustees is a matter of indifference. They 
may have been moved by the most laudable 
motives. They may have devised the plan of 
selling the business to 


Two 


a corporation organ- 
ized for the purpose of purchasing it, as the 


Affiliated with the First National Bank in Minneapolis 


best method of preserving it. The appraise- 
ment of the property may have been, as I 


think it was, honestly and fairly made, and 
yet they were disqualified, by an inflexible 
rule, from dealing with the trust property 
to their own profit. The consent of the plain- 
tiff and defendant Skinnell did not validate 
the transaction. They did not own the estate. 
Their interest was that of cestui que trust 
under an inalienable trust, and there was a 
contingent remainder to their issue in case 
of death, before reaching the age of forty- 
five.’"—(NSkinnell vs. Mahoney, 197 N. Y. App. 
Div. 808). 


CHANGES IN CALIFORNIA INHERITANCE 
TAX LAW 


At the last session of the California Leg- 
islature a number of changes were made in 
the inheritance tax law of that State which 
has been on the statute 1893. 
The amendments which effective 
are: 


books since 
are now 


1. The exemption from the California tax 
of the amount paid to the United States Gov- 
ernment as a Federal estate tax. The amount 
of this exemption to be arrived at by 
computing the Federal tax on the appraised 
values fixed by the California appraiser. 

2. The exemption from the California tax 
of the amount paid any other State or States 
as an inheritance tax. The amount of this 
exemption is to be arrived at by a computa- 
tion according to a formula specified in the 
California 


is 


law. 

3. A change in the method of computing 
the tax whereby the total amount of ex- 
emptions allowed shall be deducted from the 
aggregate amount of property and the 
property, after such deduction shall be 
taxed at the rates it would have been taxed 
had no exemption been allowed. 
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MaALcoLM MCGIFFIN 


President of the Fidelity Title & Trust Company of Pittsburgh which recently completed its 35th year 
since organization. 
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Executor 


Trustee 


Chartered 1822 


The Farmers’ Loan and Trust Company 


Nos. 16, 18, 20 & 22 William Street 


Branch Office, 475 Fifth Avenue 
At Forty-first Street 


New York 


London 


Paris 


Foreign Exchange 


Administrator 


Guardian 


Member Federal Reserve Bank and New York Clearing House 


FIDELITY TITLE AND TRUST CELE- 
BRATES 35th ANNIVERSARY 

The Fidelity Title and Trust Company, as 
one of the oldest and strongest trust com- 
panies in Pittsburgh, recently completed its 
thirty-fifth year of corporate service. Dur- 
ing that period the Fidelity has occupied 
an important part in the financial and busi- 
ness development of Pittsburgh. It has been 
exceptionally successful in demonstrating 
the advantages of fiduciary services because 
of its fine and conservative policies of ad- 
ministration of trust business. The state- 
ment of last June showed aggregate resources 
of $20,735,000 with capital of $2,000,000; 
surplus $3,000,000 and undivided profits of 
$1,746,673. Deposits amounted to $12,123,000. 
It holds trust funds of about $91,000,000 and 
corporate trusts valued at over $102,000,000. 
Wilson A. Shaw is chairman of the board 
and Malcolm McGiffin is president. 


J. Francis Day, president of the Utica 
Trust & Deposit Company, and Mrs. Day, 
recently entertained the officers and em- 
ployees of the company at Yahnundasis Golf 
Club. It was an informal affair and in the 
nature of a home gathering. 


OFFICERS OF AMERICAN ACCEPTANCE 
COUNCIL 

At the recent annual meeting of the Ameri- 
ean Acceptance Council the following offi- 
cers were elected for the ensuing year: Presi- 
dent, Paul M. Warburg, chairman, Interna- 
tional Acceptance Bank, Inc., New York; 
vice-president, Fred L. Kent, vice-president, 
Bankers Trust Company, New York; treas- 
urer, Percy H. Johnston, president, Chemical 
National Bank, New York; secretary, Rob- 
ert H. Bean, New York. 

Officers of the Executive Committee: Chair- 
man: E. C. Wagner, vice-president, Discount 
Corp. of New York; first vice-chairman, Al- 
bert Strauss, J. and W. Seligman & Co., New 
York; second vice-chairman, Herman Wal- 
deck, vice-president, Continental & Commer- 
cial National Bank, Chicago, Il. 


Negotiations were recently completed for 
the merger of the Broadway National Bank 
with the Buffalo Trust Company, which re- 
cently celebrated the 40th anniversary of 
its existence. 

The Citizens Trust Company of Buffalo 
has taken possession of additional quarters 
adjoining the present offices in Ellicott 
square. 
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The organization, per- 
sonnel, and capacity of 
The Guardian Bank 
combine to commend it 
as your Cleveland cor- 
respondent. It is an 


= - 
=a wt ae re 


I*2<¢23 


actively serviceable de- 
pository, makes prompt 
collections, and will ably 
perform any fiduciary 
function. 


gah | 


Capital and Surplus, $8,000,000 
Resources more than $90,000,000 


ho GUARDIAN 


SAVINGS AND TRUST COMPANY 
CLEVELAND 
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TRUST COMPANIES 


Would You Like a 


Demonstration? 


Our ‘ ‘Complete Publicity Plan” for Trust Companies 
is worked out in the nicest detail. It is the essence of 
practical publicity. No waste effort; clear cut objec- 
tives, with material and methods for their attainment. 


The plan co-ordinates newspaper and direct mail pub- 
licity. It makes one supplement the other. 


It is now in operation in many metropolitan trust 
companies. 


We want you responsible trust company officials to 
analy se our plan. We want you to read our material 
and compare it with any other offered. 


We will gladly arrange for a demonstration by one of 
our representatives, or. if impracticable, by mail. 


A request for a demonstration by mail will imply 
a willingness to seriously consider our plan and 
our penials also an agreement to return the 
demonstration within a reseseable time. 


HARVEY BLODGETT COMPANY 
Business Building for 


Banks and Trust Companies 


Executive and General Sales Office 
UNIVERSITY AND WHEELER AVENUES, St. PAUL 
District Offices 
First NaTIONAL BANK BuILDING, CHICAGO 23 W. Forty-THIrD StreEET, New YorkK 
Op Souts Burtptnc, Boston Citizens Bank Buripinc, Los ANGELES 
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Extract from “Trust Companies” Magazine, 
March 1921: 


“ROYAL TRUST COMPANY OF CAN- 
ADA TY PIFIES HIGHEST STANDARD 
OF TRUST ADMINISTRATION .... 

“The assets under its administration amount 
to $258,191,398— considerably more than 
double those of any other Canadian trust 
company, and over one-third of the whole 
amount under all the trust companies in the 
country. In addition, the company is Trus- 
tee, under trust mortgage deeds, for bond 
ling $600,000,000. . . . The di- 
rectorate is extraordinarily strong... Such 
a company is, of course, highly useful to 
banks, trust companies and individuals in 
this country who are concerned with Canadian 
O66 urities.”’ 
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THE 


ROYAL TRUST 
COMPANY 


undertakes to manage and 
realize, to the best advantage, 
all Canadian Investments, 
Real Estate, and other assets; 
settling Succession Duties, 
and taking out ancillary Let- 
ters Probate where necessary. 
Confidential Correspondence 
Invited. 


Heap Orrice, THE Roya. Trust Buitpinc, MONTREAL 


Branches 


WINNIPEG, MANITOBA 

CALGARY AND EpMontTon, ALBERTA 
VANCOUVER AND VicroriA, BritisH COLUMBIA 
Anp at Str. Joun’s, NEWFOUNDLAND 


Hauirax, Nova Scotia 

Sr. Joun, New Brunswick 

QUEBEC, QUEBEC 

Toronto, Orrawa, AND HAMILTON, ONTARIO 


NATIONAL CITY BANK ACQUIRES PARIS 
BRANCH OF FARMERS’ LOAN & 
TRUST CO. 


Announcement has been made of the 
transfer of the Paris Office of the Farmers 
Loan & Trust Company to the National City 
Bank. In making this announcement the 
Farmers’ advised its foreign clientele that 
a representative of the company will be re- 
tained at the Paris office to care for their 
interests. 

The Paris office of the Farmers’ Loan & 
Trust Company was one of the pioneer for- 
eign branches to be established in Europe 
by American banks and trust companies. The 
Farmers’ also maintains a branch at London 
and during the war these offices were desig- 
nated by the United States Government as 
depositaries of public funds. During the 
war the Farmers’ also opened special 
branches or agencies in the war sectors. The 
Paris office is located at 41 Boulevard Haus- 
mann, near the Place de l’Opera. Since 
1914 the office has been twice enlarged be- 
cause of increasing business. The Paris 
office of the Farmers’ also took a promi- 
nent part in the establishment of a general 
clearing house in Paris. 


which will be made as of 
1922, will add a most 
important link in the foreign chain of The 
National City The transition is a 
natural one as the Paris branch of the Farm- 
ers Loan & Trust 
very 


This transfer 
the first of January, 


Bank.. 


used 
City 


Company has been 


extensively in the past by the 
Bank, in its foreign transactions. 

A Paris branch will round out the foreign 
The National City 


twenty-two 


chain of branches of 
different 
Loan & Trust 
of strictly 
business for the next few 
years will not justify their continuance of a 
direct branch in Paris. 


Bank, now located in 


countries, while the Farmers 
that the amount 


Franco-American 


Company feels 


Mr. Mitchell also announced the closing of 
the Plaza, once sub-branch of The National 
City Bank at Buenos Aires, stating that the 
activities of that sub-branch would be 
merged with the main branch offices in the 
business center of Buenos Aires. 

The latest financial statement of the Far- 
mers’ Loan & Trust Company shows aggre- 
gate resources of $155,197,000; deposits of 
$133,939,000 ; capital, $5,000,000 ; surplus and 
undivided profits of $12,641,000. 
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cA portion of Pershing 
Square sells for 


nearly three million 
dollars. 


Half a million people 
pass through Grand 
Central Terminal 
daly. 


tA haberdasher close 
by pays $750,000 
annual rental, ona 
20-year lease, in- 
volving $?,000,000 


This is UPTOWN New York 


Through both our uptown and down- 


town offices, Mercantile offers to out- 
of-town clients a banking service that 
is in complete touch with every phase 


of New York business activity. 


) - . ‘ o 
Mercantile Trust Company 
115 Broadway, New York 
Uprown BrancH: Madison Ave. and 45th St. 
(Borden Building) Near Grand Central Terminal 


Member ot Federal Reserve System 
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She 
WASHINGTON LOAN 
and TRUST COMPANY 
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WASHINGTON, D. C. 


THE FIRST TRUST COMPANY IN THE NATIONAL CAPITAL 
FISCAL AGENT OF THE ARMY AND NAVY CLUB 
TRUSTEE OF THE WASHINGTON FOUNDATION 
fFREASURER OF THE ENDOWMENT FUND, THE AMERICAN NATIONAL RED CROSS 


900-902 F Street, N. W. 
618-620 17th St., N. W. 


SCHOOL IN A BIG BANK 

The First Wisconsin National Bank of 
Milwaukee has a well worked out system of 
classes for the 450 employees on its rolls, 
and the youngest among them are obliged to 
attend regularly. President Oliver C. Fuller 
has in his institution an education commit- 
tee, of which Cashier A. G. Casper is chair- 
man, whose functions are those of a board of 
education, and an educational director de- 
voting his full time to the bank’s educational 
work. The latter is Arthur H. Lambeck, a 
graduate of the University of Wisconsin, 
who for a number of years was on the facul- 
ty of one of the Milwaukee high schools. 

All employees are given opportunity for 
study to fit themselves for advancement. 
Classes for pages, and junior 
clerks, ranging in ages from 15 to 20 years, 
are held early in the day on the bank’s time 
and attendance is compulsory. Pages must 
attend two periods a week, at 9 a. m., in- 
structions being given in the duties of page, 
spelling, English and arithmetic. 
cers must attend one period a week, at 8:15 
a. m., instructions being given in English, 
business arithmetic and elementary banking. 
The First Wisconsin has written its own 
text book for this year’s instruction in the 
latter subject. Junior clerks must attend 
one period a week, at 8:15 a. m., instruction 
being given in commercial arithmetic, trade 
and industry, and elementary banking. 

The other classes are conducted evenings 
and all employees are encouraged to carry 
on some business study, either in the bank’s 
own classes or elsewhere in night courses or 
by correspondence. The senior clerks meet 
once a week. Last year twenty-four studied 
the Banking Practice course of the Benja- 
min Franklin Institute, twenty-two studied 
the Business Science Course of the Sheldon 
School and twenty-seven the Modern Busi- 
ness course of the Alexander Hamilton In- 


messengers 


Messen- 


Resources 
$14,000,000.00 


JOHN B. LARNER, 
President 





stitute. Half the cost of such courses is paid 
by the bank. The program this year includes 
one class in Modern Business, two in Bank- 
ing Practice, one in business English and one 
in literature, the latter wholly for cultural 
purposes. There is given also weekly instruc- 
tions in letter-writing and English for ste- 
nographers. Two classes in are 
given for the girls of the bank. 

One of the benefits from these classes, es- 
pecially in the managers group is the devel- 
opment of speakers among the bank’s em- 
ployees. The climax of last year’s educa- 
tional season was a dinner attended by mem- 
bers of the various classes and the officers 
of the bank, and the results of this get-to- 
gether were highly gratifying to those in 
charge. It is planned this year to have sev- 
eral such dinners during the season for the 
discussion of current problems. A _ branch 
of the public library is maintained at the 
bank where employees may obtain books on 
general subjects, including fiction, while the 
bank’s own library provides other reading 
on business and financial subjects. 


sewing 


Arrangements have been made for merg- 
ing the First National Bank of South 
Send, Indiana, and the Union Trust Com- 
pany, effective January 1, 1922. The com- 
bined institutions will have a capital of 
$1,000,000 and deposits of about $5,000,000 
and will be under the administration of a 
joint board of directors, although each in- 
stitution will retain its identity and have a 
separate corps of officers, with the excep- 
tion of president and vice-presidents. 

Minneapolis has become headquarters for 
the first Lawyers’ Trust Company in the 
Northwest, State wide and sponsored large- 
ly by Twin Cities attorneys. Incorporation 
papers were filed with the secretary of state 
for an authorized $500,000 capitalization. 



























TWO MONTHS 
Under Sunny Skies— 
Along Romantic Shores 






Away from winter, across the seas to 
the Pillars of Hercules and_beyond 
LUXURIOUS 

MEDITERRANEAN CRUISE 
Sails Feb. 11, 1922, on Cunard Liner, “‘Carmania”’ 
under the exclusive management of the American 
Express Company, visiting Madeira, Cadiz, Gibraltar, 
Algiers, the Reviera, Naples, Pompeii, Rome, Fiume, 
Venice, Athens,Constantinople, Palestineand Egypt. 
Each land, each shrine has its fascination and 
wonder story, for the Mediterranean means world | & 
history, romance and love, fable and myth. 


Cruise membership limited to 450 on a giant liner | 
carrying normally nearly 800 passengers. 
The relaxation of travel under ideal conditions— 
an inspiration for a lifetime. 








Additional American Express Winter 
Toursand Cruisesinclude Europe, Around 
the World, China, Japan, West Indies, 
Florida, Bermuda, California, Honolulu. j 
















Third Cruise-Tour via S. S. EBRO to South America, sails 


February rith, 1922. 
Write Now for Full Informat 

AMERICAN EXPRESS CO. 

65 Broadway 

New York 
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PERMANENCE 


The ability to give continuous service is 
most necessary in commercial banking. 






The Girard National Bank, organized in 
1832 to take over Stephen Girard’s bank, 


has served banking interests for eighty-nine 
years. 
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On the strength of our ability to serve you 
permanently, we invite your account. 





THE GIRARD NATIONAL BANK 


Philadelphia, Pa. 
Resources over $76,000,000 





STATISTICS RELATING TO TRUST COM- Ohio fourth with $988,810,000; California 

PANIES OF THE UNITED STATES fifth with $802,539,000; Massachusetts sixth 
The 1921 edition of “Trust Companies of With $752,905,000; New Jersey seventh with 
the United States,’ compiled and issued by $629,475,000. 










the United States Mortgage & Trust Com- A digest of State regulations published 
pany of New York City, contains some un- in the book shows that trust companies pos- 






usually interesting sidelights on the trust Sess full banking powers in all States ex- 
company situation. As shown in the advance cept in Kansas, Michigan, Minnesota, Ne- 







summary published in the November num- braska, Pennsylvania, Wisconsin and the 
ber of Trust Companies Magazine, there territory of Hawaii. Savings departments 
was a decrease of only $128,000,000 in re- are conducted in all States except in Kan- 





sources of all the trust companies of the ‘%a8, Michigan, Nebraska, New Jersey, New 
country during the year ending last June York, and Hawaii. Trust companies are 
30th, which is commented upon by President permitted to discount paper in all States ex- 
John W. Platten as strong evidence of the cept in Pennsylvania and in Hawaii. With 
Stability of trust companies considering the the exception of Hawaii trust companies are 
tremendous recession in prices and values Permitted to purchase paper in all States. 
attended by reduction of bank loans and de- —— 

posits in general. This decrease is the first A plan for settling the Allied debt of $11,- 
shown in the annual summaries since 1913 00,000,000 to the United States was re- 
and the second since 1907-1908. With the cently presented by Frank A. Vanderlip in 
exception of these two breaks there has been 40 address before the Economic Club of 
a continuous annual development of trust New York. His proposal, briefly summarized, 
company resources within the past fifteen was that the money received from the Al- 
years from $3,917,000,000 in 1907 to $12,323,- lies for many years should be devoted to 
450,000 last June 30th. the rehabilitation 
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of European civilization, 

In the recapitulation of resources by part of it being used as a revolving fund 
States New York stands first with $3,328, from which loans could be made to the im- 
598,000; Pennsylvania second with $1,635,- poverished nations of Europe for construc- 
772,000; Illinois third with $1,153,641,000; tive and productive purposes. 







666 TRUST 
APPOINTED ADVERTISING MANAGER 
OF UNION TRUST CO. OF PITTSBURGH 


The Union Trust Company of Pittsburgh, 
the largest trust company in that city with 
deposits of $92,000,000 and combined capital, 
surplus and undivided profits of nearly forty 
millions, recently created an advertising de- 
partment. Tom Roberts was appointed 
manager of this new department to carry 
the message of service, good will and finan- 
cial strength of the Union Trust 


Company 
to the public. 


Tom Roserts 


Appointed Advertising Manager of Union Trust Company 
of Pittsburgh 


Mr. Roberts comes to his new office with 
many years of valuable experience in finan- 
cial advertising. He was formerly with the 
Albert P. Hill Company, of Pittsburgh, and 
the Frank Presbrey Company of New York, 
both advertising agencies. 


A syndicate headed by J. P. Morgan & 
Company was recently awarded the $55,000,- 
000 fifty-year 4% per cent. corporate stock 
issue of the city of New York at 103.407. 

The Empire Trust Company of New York 
reports total resources of $57,315,000; de- 
posits, $47,160,000; capital, $2,000,000; sur- 
plus and undivided profits, $2,122,645. 
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DoulileReerdied. 
Sure Shot 


RAWEES like our accommodating 

spirit, for we think of them as the 
customer of your customer, yet without 
prejudice to your wishes. 


When you send B’/L items direct to the 
“U&P”, you'll get “putting ourselves in 
your shoes” service. 


Union & PLANTERS 
Bank & Trust COMPANY 


Memphis, Tenn. 


NEW EXECUTIVE MANAGER FOR AMERI- 
CAN BANKERS ASSOCIATION 

Mr. Guy E. Bowerman has presented his 
resignation as Executive Manager of the 
American Bankers Association to become ef- 
fective January 1. The 
Committee accepted Mr. Bowerman’s resig- 
nation with regret and at a recent meeting 
in Washington selected Fred N. Shepherd, 
business manager of the Chamber of Com- 
merce of the United States, to succeed Mr. 
Bowerman. 

Following 
eral 


Administrative 


the 
court by 


action begun in the Fed- 
the Ohio Savings Bank & 
Trust Company of Toledo, an agreement has 
been reached whereby C. O. Miniger of To- 
ledo and Col. Francis C. Caffey of New 
York will serve as receivers of the Willys 
Corp., in all jurisdictions assisted by some 
others acting as local receivers. Mr. Frank 
P. Kennison, vice-president of the Ohio Sav- 
ings Bank & Trust Company, will remain as 
a co-receiver in Toledo. 

The Bank of the Manhattan Company of 
New York reports total resources of $216,389,- 
000; deposits, $179,780,000; capital, $5,000,- 
000; surplus, $12,500,000; undivided profits, 
$5,020,682. 
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A FINANCIAL 
SERVICE CENTER  ¥ 


The Continental and 
Commercial Banks con- 
stitute a complete fi- 
nancial service center 
at which is concen- 
trated under one roof 
every service involved 
in modern banking and 
fiduciary procedure. 


The list below will give 
a partial understanding 
of the breadth and 
scope of our financial 
activities: 


Commercial Banking, Foreign and Domestic 
Financing Industries, Municipalities, Railroads and Public 
Utilities 
Financing Government Issues Financing Foreign Trade 
Personal Trust Service Corporate Trust Service 
Safekeeping of Domestic and Foreign Securities 
Corporate Agency Service Investment Securities 
Letters of Credit and Travelers’ Cheques 
Savings Safe Deposit 





Correspondence invited and promptly acknowledged 


The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 


Complete Banking Service 
Over $55,000,000 Invested Capital 
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‘Redeeming Our Promises 


cAn episode of the Panic of 1857. 


From the diary of Jacob Cox Parsons, paying 
teller of the Chemical National Bank 


As Robert McCoskry, a director, en- 
tered the banking room he saw the 
paying teller hand back a roll of bills 
to an old woman. 

“What is the matter, Mr. Parsons?” 
asked Mr. McCoskry. 


“Why, she has a lot of bills on other 
banks.” 


“Oh, give the old lady her gold,” said 
the Director. 


We took care of our customers then— 
We take care of our customers now. 


Seeking New Business On Our Record 


GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 
BROADWAY AND CHAMBERS, FACING CITY HALL 








Its successful policy of establishing branches 
throughout Buffalo is typical of the 


progressive spirit which has 


made The “Marine 


The 
Marine Trust Company 


of Buffalo 











Capital and Surplus—$17,000,000 











OF DETROIT 

Mr. John H. Stalker was recently made 
secretary of the Union Trust Company, of 
Detroit, to succeed the late Gerald J. Me- 
Mechan. Mr. Stalker has been a _ vice-presi- 
dent of the company since 1915 and in as- 
suming the new title retains also that of 
vice-president. He has been associated with 
the company for 18 years and has risen from 
1 modest position to his present responsibil- 
ity. —_—- 


The Bureau of the Census has recently 
issued the figures in regard to the propor- 
tion of owned to rented homes in the United 
States, based on the 1920 census. The in- 
crease in the percentage of rented homes 
was not as great in the decade of 1910-1920 
as it had been in the decade 1900-1910. The 
figures show that the owned homes consti- 
tuted 45.7 per cent. of all the residences of 
inhabitants under the census of 1920, as com- 
pared with 45.8 per cent. under the enumera- 
tion of 1910, while the rented homes com- 
prised 54.4 per cent. of the whole number. 

William Sherer, manager of the New York 
Clearing House for twenty-five years at the 
time he retired in 1917, died on November 


JOHN H,. STALKER 
20th at his home in Brooklyn. 


Elected Secretary of Union Trust Company of Detroit 
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Guidance, Custody and Care of Investments 


The National Bank of Commerce in New York, through its Bond Depart- 
ment, supplies to its friends complete information on all investment securities. 


Services of experienced men are available to guide in properly balancing 


COMPANIES 








and adapting investments to suit particular needs. 


The large volume of investments handled through us insures close 


quotations and efficient brokerage service. 


We are in a position to give 


impartial counsel on investment matters. 


Securities may be left in our care for collection of coupons and owners 
will be advised as to income tax certificates, announcement of “‘rights,”’ 
conversion privileges and exchange for new forms. 


National Bank of Commerce 
in New York 


Capital, Surplus and Undivided Profits 
Sixty Million Dollars 





EXAMPLE OF ECONOMY IN TRUST 
COMPANY ADMINISTRATION 

The Hawaiian Trust Company, Ltd., of 
Honolulu, Hawaiian Territory, is foremost 
in developing publie appreciation in the Paci- 
fic Island possession, as to the wisdom of 
enlisting trust company administration in 
trust matters. It is issuing a series of very 
instructive booklets in each of which is given 
an example, taken from actual experience, 
showing the superiority of trust company 
service to that secured through appointment 
of individuals in trust capacities. 

One of the latest examples of this series 
relates to economy in trust company adminis- 
tration of an estate. We quote from this 
booklet : 

“There was, for example, the estate of 
Mr. James Harris in connection with which 
his brother had been appointed executor. One 
of the properties of the estate was a tract 
of land which was offered by the executor 
for lease; two companies wanted this land, 
one an old, established, conservative con- 
cern was willing to pay the rental asked, the 
other firm, a new and untried business ven- 
ture offered a considerably higher rental as 
an inducement to the executor. 

“There were market conditions which indi- 
cated change and uncertainty in the near 





future but the individual executor, not being 
in touch with these conditions, accepted the 
higher rental offered. Jn less than a year 
the new company unable to compete 
with the older concern, was obliged to quit 
business and the consequent loss of revenue 
to the James Harris Estate was approwi- 
mately $10,000 in addition to the executor’s 
fee.” 

It is pointed out in 
Hawaiian Trust 


being 


the booklet that the 
Company as executor or 
trustee is often called upon to decide be- 
tween two or more offers similar to those 
described above. In such cases its judgment 
is aided by nation-wide connections, by or- 
ganization and facilities for keeping in touch 
with the ever changing conditions of busi- 
ness such as no brother or son or any indi- 
vidual could possibly possess, and its final 
action is determined in the light of nearly 
a quarter of a century of successful experi- 
ence in handling estates, both large and 
small. a 

“The Newer Viewpoint in Progressive 
Banking” is the title of a practical brochure 
in which Francis R. Morison, the financial 
advertising expert of Cleveland, sets forth 
the essentials of result-producing new busi- 
ness campaigns conducted by banks or trust 
companies. 
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In Pittsburgh 


ITTSBURGH’S industrial 
strength is world famous, and 
the strength of this company is in 
keeping with the center of enter- 
prise it serves. With a surplus 


more than twenty-four times our 
capital and directed by men prom- 
inent in leading industries, we 
stand ready to offer an unusually 
complete and efficient service. 


Capital & Surplus, $38,000,000.00 


Directors 


James H, Bear 
J. Freperic Byers 


Georce W. CrawForD 


Artuur V. Davis 
Henry C. Fownes 
CuiLps Frick 


Benj. F. Jones, Jr. 
James H. LockHart 
J. M. LocxHart 
WituiaM L. MELLon 
RicHArD B. MELLON 
H. C. McE.tpowney 
Lewis A. Park 


THEUNION TRU 


OF PITTSBUR 


Howarp Puipps 
Davip A. Reep 
Wir B. ScHILLER 
J. M. ScHOONMAKER 
GerorcE E. SHaw 
Frank M, WALLACE 


usTCo. 
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ANS organization with 50 years’ exper- 
ience in the Farm Mortgage Banking 
business, which offers you the unusual facil- 
ities of its Eastern Home Office through 
which you can keep in close touch with 
your farm mortgage investments, and the 
unexcelled service in the field of its West- 


Office 


ern 


charge of a Vice-President 


and negotiating all loans through its own salaried employees, 


located at branch field offices. 


Particulars on request, without obligation. 


Associated Mortgage Investors, Inc. 


KINGMAN N. ROBINS, President 
ROCHESTER, NEW YORK 


Spokane, Wash. 


Lewistown, Mont. 


Calgary, Alta. 


**Since 1873’’ 


LOWER PRICES PLAY HAVOC WITH 
TRADE TOTALS 


Further evidence that the tremendous re- 
duction in the foreign trade totals of the 
United States is largely due to lower prices, 
comes to the surface, says the Trade Record 
of The National City Bank of New York, in 
the latest official figures of our Department 
of Commerce. They show declines in prices 
of practically every article entering or leav- 
ing the country in the latest available mouth 
when compared with the same month of last 
year, and in many cases the fall off is as 
much as 50 per cent. in price per unit of 
quantity. 

Illustrations of this big fall in price are 
found in the October report of the Depart- 
ment of Commerce showing quantity and 
value of certain principal articles exported 
in October, 1921, and a comparison with 
the same month of last year. The figures 
indicate that the value at the port of ex- 
portation of the wheat passing out of the 
country in October, 1921, was $1.29 per 
bushel against $2.77 per bushel in October 
of last year; corn 60c. per bushel against 
$1.33 in the same month of 1920; rye 98c. 
per bushel against $2.15; oats 40c. per bushel 
against S86ce. one year ago; barley T3c. 


$1.51 : 
October. 


against 


against 
7e. in 
barrel 
figures 


rice 346e. 
1920, 
$11.55 


suggesting a 


per pound against 

and flour $6.29 per 
one year ago, these 
fall of fully one-half 
in the price of breadstuffs per unit of quan- 
tity when comparing the figures of October, 
1921, with those of October, 1920. 


EFFECTIVE SAVINGS DEPARTMENT 
PUBLICITY 


The Industrial Trust Company of Provi- 
dence, Rhode Island, has conducted a suc 
cessful campaign for savings accounts 
through a series of exceptionally well con 
ceived and executed newspaper advertise- 
ments. The first of the series dwells upon 
the advantage of having money set aside in 
order to grasp business opportunities. The 
second advertisement tells of the advisa 
bility of saving up against old age and the 
twilight days of life when dependence so 
often confronts the old father and mother. 
Another advertisement shows how a savings 
account often provides the means for country 
recreation and healthful surroundings for 
the family. Other advertisements point the 
way to a comfortable home, to peace and 
happiness by the road of savings. 
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METROPOLITAN TRUST COMPANY OF NEW YORK IN NEW OFFICES 


Mr. Harold B. Thorne, executive vice- 
president and acting president of the Metro- 
politan Trust Company since last June, in 
announcing removal of the company to new 
quarters from 60 Wall street to 120 Broad- 
directs attention to the more commo- 
character and convenient location of 
the new quarters. As one of the oldest and 
institutions of the kind in New 


way, 
dious 


strongest 


York the Metropolitan Trust Company now 


occupies a location in the very 
financial 


Broadway 


heart of the 

center which 
and Wall. With its di- 
banking and trust activities the 
will provide better accommoda- 
tion for patrons and also permit of greater 
expansion. The Fifth avenue office of the 
company is not affected by this move. 


important 
around 


converges 


versified 


new offices 


Harotp B. THORNE 


\cting President and Executive Vice-President 
of the Metropolitan Company of New York 


When the Metropolitan Trust Company 
first opened its doors to the public, in 1881, 
it occupied a single room at 41 Pine street, 
force of four people. Five months 
later, the office moved to 17 Nassau street. 
Three years later, growth again made larger 
quarters imperative; these were secured at 
So Wall street. During the great blizzard 
of 1SSS8, the company transferred its busi- 
ness to its own building next door, at 37-39 
Wall street. From 1903 it was located at 


with a 


49 Wall street, 
60 Wall 
just left. 

Plans are under way which presage 
broader activities and the enlistment of im- 
portant new interests in the management 
and direction of the Metropolitan Trust 
Company. Last June Mr. Harold I. Pratt 
submitted his resignation as president to be- 
come effective September 1st. Mr. Pratt was 
granted a leave at that time and since June 
Mr. Thorne, executive vice-president, has 
been acting president. More recently, it is 
understood, negotiations have been under 
way whereby General Samuel McRoberts, 
formerly vice-president and executive mana- 
ger of the National City Bank, will be of- 
fered the presidency of the company. The 
arrangements also contemplate that General 
McRoberts will bring in a number of asso- 
who are to acquire a_ substantial 
minority interest in the of the com- 
pany. Acting President Thorne has con- 
firmed the report of such negotiations. Elec- 
tion of General McRoberts to the presidency 
will materially strengthen the position of the 
company through initiation of new activities 
and with the co-operation of new interests. 
To carry out the new plan it is proposed to 
stockholders that they pledge a certain pro- 
portion of their holdings under option to 
McRoberts and returns thus far in- 
dicate assent of stockholders. The stock of 
the Metropolitan is divided among approxi- 
mately 400 accounts and there are only four 
shareholders owning as much as 500 shares 
the 20,000 shares outstanding. 

The last official report of 
tan Trust Company showed aggregate re- 
sources of $34,674,000; deposits; $27,780,000 ; 
capital, $2,000,000 ; and undivided 
profits, $3,418,000. 


until 1917 when it moved to 
street—the location which it has 


ciates 


stock 


Creneral 


the Met ropoli- 


surplus 


Harold B. Thorne an- 
meeting of the Executive 
the Metropolitan Trust 
Henry F. Corwin, 
Arthur L 


treasurers 


Vice-President 
nounces that at a 
Committee of 
Messrs. 


Com- 
pany, Edward C. 
Barnes 


Mr. 


seven 


DeVarennes and were ap- 


pointed assistant Corwin 


has been with the company for years 
serving as manager of the credit department. 
Mr. DeVarennes has been with the company 
for over sixteen years and for several 
past 
Mr. Barnes for some time past has acted as 
chief clerk. 


years 
has been head of the loan department. 
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THE PLAINFIELD TRUST COMPANY 


PLAINFIELD, N. J. 


Capital, Surplus and Profits, - 


$750,000 .00 


This institution’s broad connections and strong 


O. T. Warine, President F 
Hee y, Vice-President 
H. H. Ponp, Vice-President 
DeWitt Husse tt, Sec’y and Treas. 
H. Doucras Davis, Asst 
Russet. C. Doerincer, Asst. Treas. 


Aucustus V. 


organization insure efficient service 
Resources over - - 


$9,000,000.00 
OFFICERS 
. Invinc WaALsH, 

Asst. Sec'y-Treas. 
KirBy, 

Asst. Sec’y-Treas. 
Secretary 


ApELe H,. 


CALL MONEY AND EMPLOYMENT OF BANK FUNDS IN 
ACCEPTANCE MARKET 


Th Acceptance Bulletin, issued by the 
American Acceptance Council, calls attention 
to the increasing employment of banks and 
trust company funds in acceptances and 
Government certificates as a factor which 
may cause a shortage of call money against 
securities. 

“There probably ig little justification,” 
says the Acceptance Bulletin, “for the fears 
that money will not be obtainable within 
reasonable limits on call against stocks and 
bonds as collateral, but preferential rates 
on loans against bank acceptances and Gov- 
ernment paper have now become well es- 
tablished. Moreover, loans against such bills 
are commanding a constantly widening fa- 
vorable recognition among large lenders and 
they are receiving preference, not only as 
to rates, but also as to consideration. 

“During the last six months a great 
many millions of what might be called new 
money has entered the market for loans 
against bills—and with the express stipu- 
lation that it should be loaned against bills 
rather than against other securities as col- 
lateral. At the present time the volume of 


eall loans in Wall Street against stocks and 
bonds is estimated at about $700,000,000, a 
relatively small amount compared with some 
occasions in the past when they normally 


an around $1,000,000,000 
were much higher. 
“There is being loaned on call against 
acceptances about $75,000,000 and probably 
approximately the same amount against Gov- 
ernment certificates of indebtedness or a to- 
tal of say $150,000,000 against these two 
classes of bills. And the bulk of this $150,- 
000,000 is being loaned at a rate from one- 
half to one per cent under the prevailing 


and sometimes 


rates for Stock Exchange call loans. But 
this $150,000,000 directly loaned against 
bank acceptances and Government short term 
paper tells only a small part of the story. 
“Many banking institutions and corpora- 
tions which formerly were large lenders on 
the Stock Exchange have withdrawn from 
that market almost entirely and are now 
investing in acceptances and Treasury bills 
the money which heretofore would have 
been put out on call loans against stock Ex- 
change collateral. Investments in such bills 
are for all practical purposes as readily 
withdrawn as from Stock Exchange loans 
because of the broad and ready market pre- 
vailing for both acceptances and Treasury 
bills. As a matter of fact, most lenders of 
money on the Stock Exchange hesitate to 
eall a large volume of loans at once be- 
eause of the disturbance it might cause in 
the security market, but they could liqui- 
date a good many millions of bills in a 
day without causing a ripple. Then, too, 
there is never the danger that an investment 
in or loan against prime bills cannot be 
liquidated practically at will, as sometimes 
threatens in the case of Stock Exchange 
collateral under panicky market conditions. 
“For these reasons there has been a most 
decided trend of money away from Stock 
Exchange loans during the past year. How 
much so-called bank money has gone into 
these other channels cannot, of course, be 
accurately gauged, but it is probably safe to 
say that in excess of $1,000,000,000 has 
drifted into these other forms of temporary 
investment which otherwise would have 
been available for Stock Exchange purposes. 
The result will probably be that while 
money will continue in supply for Stock Ex- 





TRUST 


COMPANIES 


The Oldest and Largest 
Trust Company in 


HAWAII 


ESTABLISHED 1898 


Capital, Surplus and Undivided Profits 
Over One Million Dollars 


Authorized by Law to Act in 
Any Trust Capacity 


CORRESPONDENCE ON LOCAL CONDITIONS 
CORDIALLY INVITED 


HAWAIIAN TRUST COMPANY, LIMITED 


HONOLULU, HAWAII 





change purposes, it will not be available in 
such large quantities nor at such low rates 
as used to be the case in former periods of 
easy money. Lenders are no longer forced to 
place their surplus funds in Stock Exchange 
loans or let them lie idle, since other mediums 
for liquid investment have been developed. 


Col. F. H. Fries, 
Wachovia Bank and Trust Company of 
Winston-Salem, N. C., has been elected a 
member of the Executive Committee of the 
Trust Company Division, A. B. A., to suc- 
ceed W. J. Kommers, president of the Union 
Trust Company of Spokane, Wash., who sub- 
mitted his resignation. The Executive Com- 
mittee expressed its regret in accepting the 
resignation of Mr. Kommers, who has ac- 
complished so much for the trust company 
cause in the Pacific Northwest. 

The Westchester Trust Company of Yon- 
kers, N. Y., reports resources of $7,759,148, 
reserve funds of $406,208. 

John G. Lonsdale, president of 
tional Bank of Commerce in St. Louis, and 
president of the National Bank Division of 
the American Bankers’ Association, has been 
elected a member of the Executive Com- 
mittee of the American Acceptance Council. 


president of The 


the Na- 








ESSENTIALS IN RESTORING INTER- 
NATIONAL ECONOMIC RELATIONS 
Continued from page 632) 

World Corporation, which is our best cus- 
tomer and which is facing great financial 
difficulties. Is it to our interest to let this 
corporation go into insolvency and disintegra- 
tion, or shall we and further a 
reorganization? The answer is plain. But 
how far we may be able or willing to go in 
taking “new securities” or even in paying 
an assessment (that is what contribution 
we would make toward rehabilitating our 
customer) that depends on the plan of re- 
organization and the confidence it will in- 

spire. 


encourage 


Re de te 

The United States Mortgage & Trust Com- 
pany plans to establish a Christmas Club, 
which will enable officers and employees to 
obtain the investment fund 
and obtain the most attractive rates of inter- 
est possible by employment of the funds at 
a maximum rate in a profitable investment. 

An interesting study on “Currency Values 
at Home and Abroad” appears in the Decem- 
ber issue of the Index, published by the New 
York Trust Company, which shows the ex- 
ternal and internal purchasing power of de- 
preciated currencies. 


benefits of an 
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ADVERTISING EXCHANGE DIRECTORY FOR TRUST 
COMPANIES 


In order to stimulate an exchange of 
advertising literature among trust com- 
panies and savings banks, Trust Com- 
PANIES Magazine has inaugurated a so- 
called “Exchange Directory.” The follow- 


ing trust companies have expressed wil- 
lingness to exchange advertising literature, 
including 
cards, etc. 


booklets, folders, statement 


AREANSAS 
Little Rock.—Southern Trust Company. J.C 
Conway, Secretary. 
CALIFORNIA 
Los Angeles.—Guaranty Trust & Savings 
Bank. F. A. Stearns, Publicity Manager. 
Los Angeles.—Los Angeles ‘trust & Savings 
Bank. 
Los Angeles.—Security 
Bank. Clarence A. 
Los Angeles.—Title 
Company. 
Manager. 
Sacramento.—Sacramento-San Joaquin Bank. 
CONNECTICUT 
New Britain.—The Commercial 
pany. Jd. C. 


Trust & 
Lyman, Pub. 
Insurance 
Laurence 


Savings 
Manager. 
and Trust 
Macomber, Publicity 


Trust 
Loomis, Treasurer. 


DELAWARE 
Wilmington.—The Equitable Trust Company, 

Richard Reese, Vice-pres. 
Wilmington.—Security Trust & Safe Deposit 


Company John S. Rossell, President. 


HAWAII 
Wilo.—Security Trust Company, R. 
Advertising Manager. 


ILLINOIS 
Chicago.—Central Trust Co. of Illinois. 
Chicago.—Chicago Trust Company, 

Birney, Vice-president. 
Chicago.—-Harris Trust & Savings 
Matthew G. Pierce. New Bus. Dept 
Chicago.—National Bank of the Republic 
F. H. Gay, Assistant Trust Officer. 
Chicago.—The Northern Trust Company 
Louis A. Bowman, Manager New Business 
Department. 


Com- 


Massard, 


F. O. 


Bank 


LOUISIANA 
New Orleans.—Hibernia Bank 


MARYLAND 
Baltimore.—Continental Trust 
W. J. Casey, Vice-president. 
Baltimore.—Maryland Trust Company. Car- 

roll Van Ness, Vice-president. 
Baltimore.—Union Trust Company. M. H 
Grape, Vice-president. 


MASSACHUSETTS 
Boston.—Commonwealth Trust Company. R 
F. Nichols, Assistant Treasurer. 
Boston.The New England Trust 
Leo Wm. Huegle, Secretary. 
Boston.—Old Colony Trust Company. E. H 
Kittredge, Advertising Manager. 
Boston.—Boston Safe Deposit & Trust 
pany. George E. Goodspeed, 


MICHIGAN 
Detroit.—Union Trust Company. C. F. Berry, 
Advertising Manager. 


MINNESOTA 
Minneapolis.—The Minnesota Loan & Trust 
Company. Robert Reese, Pub. Dept. 
Minneapolis.—The Midland National 
L. L. D. Stark, Advertising Manager. 
Minneapolis—Minneapolis Trust Company, 
H. V. Bruchholz, Secretary. 


& Trust Co 


Company 


Company 


Com- 
Treasurer. 


Bank 


MISSOURI 
St. Louis.—Liberty Central Trust Company. 
J. V. Corrigan, Pub. Manager. 

St. Louis—Mercantile Trust Company. Sam 
P. Judd, Manager Publicity Department. 
St. Louis.—Mississippi Walley Trust Com- 
pany. G. Prather Knapp, Mgr. of Pub. 
St. Louis.—St. Louis Union Trust Company. 
Herbert M. Morgan, Asst. Wice-President. 
Kansas City.—Commerce Trust Company. F. 

M, Staker, Advertising Manager. 


NEW JERSEY 
Newark.—Fidelity Union Trust 
Frank T. Allen, Vice-President 
licity Manager. 
Trenton.—The Mechanics’ National 
Cc. K. Withers, Trust Officer. 


NEW YORE 
New York.—Pankers’ 
Lewis, Manager Advertising 
Wew York.The Corporation 
pany. B. S. Mantz, Treasurer. 
New York.—Empire Trust Company. 
H. Hudson, Assistant Secretary. 
New York.—The Equitable Trust Company 
Arthur De Bebian, Publicity Manager. 
New York.—Guaranty Trust Company. F.H. 
Sisson, Vice-president. 
New York.—Metropolitan Trust Company. 
New York.—United States Mortgage & Trust 
Company. Henry L. Servoss, Vice-president 
New York.—American Bankers’ Association, 
5 Nassau Street. Library. 
Rochester.—Union Trust Company. , ae P 
Meyer, Teller 
Utica.—Utica Trust & 
Graham Coventry, 


Company. 
and Pub- 


Bank 


J. 
Department 
Trust Com- 


Trust Company. 


Pau] 


Deposit 
Secretary. 
NORTH CAROLINA 
Winston-Salem.—Wachovia jank & 
Company. Percy Garner, Pub. Mer. 


OHIO 
Akron.—The Peoples Savings and Trust Co. 
Burnette H. Church, Mgr. New Bus. Dept. 
Cincinnati.—The Union Savings Bank & Trust 
Company. Edgar Stark, Trust Officer. 
Cleveland.—The Cleveland Trust Company 
Cleveland. The Guardian Savings & Trust 
Company. Arthur C. Rogers, Manager of 
Publicity. 


Company. 


Trust 


OREGON 
Title and Trust 
Trust Officer. 
PENNSYLVANIA 
Philadelvhia.—Commercial Trust 
S. A. Crozer, Vice-president. 
Pittsburgh.—Fidelity Title & Trust Company 
T. R. Robinson, Acting Auditor. 


SOUTH CAROLINA 
Sumter.—The Commercial Bank & 
R. A. Bradham, President. 
VIRGINIA 
Virginia Trust 
President 
WASHINGTON 
Spokane.—Union Trust Company. J. H. 
Tatsch, Manager Publicity Department. 
Tacoma.—Puget Sound Bank & Trust Co. 
Chas. S. Lyons, Trust Officer. 


WISCONSIN 
Milwaukee.— First Wisconsin Trust Company 


Commercial Service Department. 


HAWAIIAN TERRITORY 
Honolulu.—Hawaiian Trust Company, 
J. R. Galt, Vice-President. 
Honolulu.—Trent Trust Company. 
Heiser, Jr., Treasurer. 


Portland. 


Company. 
Grutze, 


Company 


Trust Co 


BRichmond.— 


H. W. 
Jackson, 


Company. 


Ltd. 


a 
c. G 





TRUST COMPANIES 


Lawyers Title & Trust Company 


CAPITAL AND SURPLUS - - $9,000,000 
Member of The New York Clearing House Association 


160 Broadway, New York 44 Court St., Brooklyn 


RECEIVES DEPOSITS subject to check or on certificate, allowing interest thereon. 
Depository for moneys paid into Court and for money of bankrupt estates. 


LENDS ON APPROVED STOCKS and Corporation Bonds as collateral. 


ACTS AS TRUSTEE, Guardian, Executor, Administrator, Assignee, or Receiver, 


Transfer Agent or Registrar of Stocks of Corporations. Takes Charge of Personal 
Securities. 
OFFICERS 
EDWIN W. COGGESHALL, Chairman of the Board 

LOUIS V. BRIGHT, President ROBERT I, SMYTH, Assistant Vice-President 
FREDERIC E. GUNNISON, Vice-President LIAM F. BAECK. Assistant Vice-President. 
THORWALD STALLKNECHT, Vice-President JOREPEL P. STATO her ne ee e Ereaiient 
HERBERT E. JACKSON, Vice-Pres. & Gen. Mgr. GEORGE F. EE, Assistant Secretary 
LEWIS H. LOSEE, Vice-President JOHN A. STOERR, Assis stant Secretary 


ARCHIBALD FORBES, Asst. Vice-Pres. and Treas. MARSHALL E. pt ere sistant Secretary 
WALTER N. VAIL, Secretary WALTER H. GRIEF, Auditor 


DIRECTORS 
De Witt Bailey William P. Dixon Edwin C. Jameson Walter E. Sachs 
Lucius H. Beers William G. Gilmore J. Frederic Kernochan William Schramm 
Louis V. Bright Henry Goldman Philip Lehman Thorwald Stallknecht 
George F. Butterworth Richard T. Greene Payson Merrill William Ives Washburn 
William M. Calder Frederic E. Gunnison Edgar J. Phillips John J. Watson, Jr. 
Edwin W. Coggeshall August Heckscher Dick S. Ramsay Albert H. Wiggin 











“PROSPECT CARD” FOR TRUST COM- to designate the particular kind of service 
‘ PANY EMPLOYEES that might interest the new prospect. The 
The Equitable Trust Company of New ecard is then turned in to the new business 

York has devised and handed to its em- department which follows up the opportuni- 

ployees “Prospect Cards” to use from day _ ties for securing new patrons. Following is 

to day as they come in contact with friends a facsimile of the “Prospect Card” which is 
or persons that might become desirable cus- being used with good results by employees 
tomers. The card has blank spaces in which of the Equitable Trust Company. 


THE EQUITABLE TRUST COMPANY NEW BUSINESS DEPT 


OF NEW YORK PROSPECT CARD MAIN OFFICE 


PROSPECT FOR 





EMPLOYEES SHOULD BE AWAKE TO THE POSSIBILITIES OF 

ACCOUNTS FROM PEOPLE WITH WHOM THEY COME’'IN CON- 

LI TACT, EITHER IN A BUSINESS OR SOCIAL WAY. ENTER NAME 

i OF PROSPECT ON THISCARD AND HAND TO J. E. SMITH, MGR., 

NEW BUSINESS DEPT., PROMPTLY FOR INVESTIGATION AND 

STEE UNDER gs FOLLOW UP, PROPER CREDIT WILL BE GIVEN TO THOSE 
"| sapeniae 








MORTGAGES SUGGESTING NAMES FROM WHOM BUSINESS IS SECURED 


TRANSFER AND 
REGISTRAR SERVIC 


REORGANIZATION [] NAME 
SERVICE 


FOREIGN 8 
BANKING SERVICE BUSINESS____ 


FOREIGN | OTHER 
EXCHANGE SERVICE CONNECTIONS icles Bs 
PRESENT BANK WOULD BE 


PERSONAL | | CONNECTIONS 4 INFLUENCED BY 
TRUST SERVICE 











ADDRESS_____ 














SAFE KEEPING SUGGESTED BY DATE 
SERVICE i REMARKS (over) 
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Fidelity Trust Company 


PHILADELPHIA 


Member Federal Reserve System 


Capital $5,200,000 Surplus $16,000,000 
WILLIAM P. GEST, President 


DIRECTORS 


HENRY W. BIDDLE CHARLEMAGNE TOWER SAMUEL T. BODINE 

WILLIAM P. GEST EDWARD T. STOTESBURY JONATHAN C. NEFF 

EDWARD WALTER CLARK MORRIS R. BOCKIUS SIDNEY F. TYLER 

JOHN S. JENKS, Jr. G. COLESBERRY PURVES DANIEL B. WENTZ 
JOSEPH E. WIDENER 


Real and Personal Estate held in Trust over $250,000,000 
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PERCY J. EBBOTT, ELECTED VICE- 
PRESIDENT SEABOARD NATIONAL 
At a recent meeting of the board of direc- 

tors of the Seaboard National Bank of New 

York, Perey J. Ebbott, formerly assistant 

vice-president of the National Park Bank, 

New York City, was elected a vice-president. 
Mr. Ebbott is a native of Wisconsin and 

after graduating from Oberlin College in 





1910, was for several years engaged in the 
manufacturing business at Waukesha as 
vice-president of the R. L. Kenyon Company. 
He became identified with the National Park 
Bank in New York in 1913 and was elected 
assistant cashier in 1917. 

Upon the declaration of war Mr. Ebbott 
left the bank to attend the Officers’ Training 
Camp at Plattsburgh, New York, and was 
commissioned a captain. He served eighteen 
months in the army, being discharged as 
major. He returned to the bank and in May, 
1920, was elected an assistant vice-president, 
which position he resigned to accept a vice- 
presidency in the Seaboard National. Mr. 
Ebbott has a wide acquaintance among the 
many bankers in the United States, and his 
experience in the handling of credits and 

Percy J. Essotr banking in general should prove a valuable 


Who has been elected Vice-President of Seaboard asset to the Seaboard 
National Bank of New York emits: aitcaocumaas 
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) =) 1 om y 
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A Merchants’ Bank 


sixty-five years this in- 
stitution has developed bank- 
ing facilities based on the 
actual needs of its customers, 
and through constant appli- 
cation has perfected these 
facilities to meet promptly 
and satisfactorily their bank- 
ing requirements. 


THE 
NATIONAL PARK BANK 


214 Broadway 


OF NEW YORK 





MAILING LIST FOR TRUST DEPART- 
MENT “PROSPECTS” 


Blodgett Co. of St. Paul submit 
the following very practical suggestions in 
the compilation of mailing list to develop 
new business for trust departments: 

“When you consider the possibilities of 
results from any sort of direct mail work, 
it is of first importance to make sure that 
your mailing list is the best you can 
sibly compile. Every demonstration of trust 
literature that goes out from this company 
carries complete instructions on the prepara- 
tion of. the list of names to be treated, and 
we co-operate with our clients in every way 
possible to make sure of uninterrupted dis- 
tribution. 

“A well-selected list will show the names 
of the directors and stockholders of the 
bank, the names of depositors carrying large 
balances; investment customers, and a very 
carefully selected list of prominent citizens 
known to have sufficient means to require 
the service of a trust company. (This list 
may be compiled from club rosters, blue 
books, tax lists, and the latest copy of the 
city directory. ) 

“The names of all good salaried execu- 
tives should be on the list, and the leading 
physicians, dentists and other professional 


Harvey 


pos- 


men of standing are splendid prospects— 
particularly the attorneys of the city should 
be solicited for their co-operation. Naturally, 
the first thing to do in eompiling a list of 
trust prospects, as in the preparation of 
other mailing lists, is to carefully analyze 
all accounts already on the books. 


ADOPTION OF UNIFORM FORM OF 
FORGERY BOND 

Surety companies of New York which is- 
sue forgery bonds have practically decided 
upon the adoption of a uniform form of 
forgery bond. The new bond will embody 
new features to cover various contingencies 
and will be acceptable to banks and trust 
companies. The decision to adopt a uniform 
forgery bond was prompted by the action 
of the Fidelity and Deposit Company some 
time ago in announcing a new form of broad 
cover for banks. 


“Safety First in Bank Loans” is the title 
of a treatise by Clinton E. Woods, an 
authority on industrial organization and ac- 
counting, in which he urges closer co-opera- 
tion between the banker and the manu- 
facturer in avoiding hazards and assuring 
success. 
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; A Complete 
i hay fh) Financial Service 
(ie | i i 


- im -— 


ITH enlarged facilities and 

Nhs, greater resources The Sea 
5 Hii 4 A board Nati nal Pac now located 
Mh) TF # iy i in its new, modern-equipped bank 
ult bi ; building, is in a position to render a 


44.% as OF pea 


financial service of larger scope than 
heretofore and a service, oy th: it 
will meet your every requirement. 


Our officers will welcome the op 
portunity to explain in detail the 
practical value of the special features 
of this complete financial and trust 
service and the benefits you can 
derive from it in a personal and 
business way. 


THE 
SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 


A New Idea ta Sri oe 
in the World 


‘pve Cleveland Trust 
Company originated 
the Community Trust. 
The Cleveland Founda- 
tion, established in 1914, 
has become the model 
for more than forty 
Community Trusts all 
the way from New York 
City to the Hawaiian 
Islands. 


The Cleveland 
Trust Company 


JouN C, FoLey 
Resources Over $125,000,000 Recently elected Assistant Treasurer of the United States 
Mortgage & Trust Company, of New York 
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AUTHORIZING EXECUTORS AND 

ADMINISTRATORS TO BORROW MONEY 

One of the most perplexing difficulties with 
which executors and administrators 
payment of 
and 
of estates under administration without 
resorting to forced sale of properties, securi- 
valuables. 
where 


have to 
and in- 
decedent’s debts in the 


contend is the estate 


heritance taxes 
case 
ties or other The problem is es- 
are of large 
estate taxes call for 
are not readily avail- 
able. To provide relief for such situations 
a bill is now being considered by the House 
Judiciary Committee of the Rhode 
legislature which provides that the 


pecially serious estates 


size and inheritance or 


cash payments which 


Island 
Probate 
Court may authorize an executor or adminis 
trator to borrow money on such conditions as 
the court may allow and for any purpose that 
the court may approve as necessary or desir- 
able for the protection or benefit of an estate. 

The amendment to the general laws of 
Rhode Island relating to the “Administra- 
tion of Estates” provides that the Probate 
Court may authorize an executor or admin- 
istrator to mortgage, pledge or otherwise sub- 
ject to lien, as security for the 
of money borrowed, the 
of the personal estate in his 
executor or administrator 
notes, 


repayment 
part 
The 
execute 


mortgages, 


whole or any 
hands. 
may 
promissory bonds, notes, 
deeds of trust or other instruments contain- 
ing such pewers of sale, conditions, cove- 
nants or other provisions as may be neces- 
Such borrowing may be authorized, 


for the following purposes: (1) 


sary 
to discharge 
any existing lien or mortgage on the real or 
personal estate of the decedent: (2) to pay 
debts of decedent; (3) funeral 
(4) charges of administration; (5) to 
inheritance, 


expenses ; 
pay 
succession 


estate, legacy or 


taxes; (6) pay expenses of supporting de- 
cedent’s family as prescribed by law; (7) 
pay under will and for other 
purposes that the court may deem proper or 
Any such borrowing authorized 
shall create a debt of the estate and any 
mortgage, pledge or lien authorized shall 
be binding upon the property so mortgaged. 
The executor or administrator, however, re- 
serves the right to contest the validity of any 
claim against the estate for the payment of 
which such borrowing was authorized. 


legacies any 


necessary. 


Directors of The Mechanics & Metals Na- 
tional Bank of New York have declared a 
regular quarterly dividend of 5 per cent. 
and an extra dividend of 2 per cent., pay- 
able January 3d to stockholders of record 
December 24th 


COMPANIES 681 


REPORT OF THE CONDITION OF THE 


TITLE GUARANTEE AND TRUST 
COMPANY 


it the close of business on the 15th day of November, 
1921: 
RESOURCES 

Specie = ° 5 - $307 ,926.1 
Other currency authorized by the 

Laws of the United States 1,.087,284.00 
Cash items, viz.: 

Exchanges and chee ks tor 

next day’s clearings 
Other cash items 


$1,420,545.96 
69,505.02 


$1,490,050.98 
Due from The Federal Reserve 
3ank of New York, less offsets 
Due from approved reserve de- 
positaries, less offsets 
Due from other banks, 
panies and bankers 


1 ,647,382.70 


714,412 


trust com- 
117,009 


Stock and bond investments ,390, 386. 


Loans and discounts secured by bond 
and mortgage, deed or other real 
estate collateral ; 716,168.3: 

Loans and discounts secured by 
other collateral ; , 16,803,901.99 

Loans, discounts and bills purchased, 
not secured by collateral 4.782,008.89 

, 1,400.94 

Bonds and mortgages owned 11,909,692.33 

Real estate Sesoussenvce ae 


Other assets 1,038,421. 


Overdrafts 


Total $54,838,270. 


LIABILITIES 


Capital stock $6,000,000.00 
Surplus: 
Surplus fund $1 
Undivided profits market 
value 


,000,000.00 


2,566,222.13 


Deposits—Preferred....... . 8,602,753.91 
Deposits—Not preferred, as fol- 
lows: 
Deposits not subject to check. 
Deposits subject to check... 
Time deposits, certificates and 
other deposits, the payment 
of which cannot legally be 
required within 30 days. . 
Demand certificates of 
posit 
Other certificates of deposit. 
Cashiers’ checks outstanding, 
including similar checks of 
other officers 
Certified checks 
Unpaid dividends. . sp ii 
Due trust companies, banks 
| a rere 


,934,880.63 


26,202 ,462.72 


916,124.45 


207,084.02 
78,214.47 


936,035.63 
219,288.73 
760.00 


207,931.41 
34,305,535.97 
966,512.71 


.$54,838,270.81 


Total deposits 
Other liabilities 


; RE ee 
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The Whole Range of 
Investment Service 


NY time that you want to make an offer for the purchase 


or sale of bank acceptances, bea 
be glad to receive your offer. We 
quote you the most 


in mind that we will 
are always ready to 


favorable rate on our own acceptances, 


when available, or it you preter we can procure acceptances of 
other large banks and trust companies 


In the matter of longer time investments we can offer a wide 


range of 
ment, which 
issues, but 
Feel tree to 
department 


securities. 


highest grade securities thr 
not only 
handles securities of 


call upon us either for 
in checking up paper, or 
for quotations tor purchase or sale of 


yuugh our bond depart- 
participates in the best syndicated 
its own origination as well. 
| services of our credit 
our bond department 
long or short time 


Capital and Surplus $33,000,000 


nion Trust Company 
Cleveland 





NEW YORK FEDERAL RESERVE BANK 
CALLS FOR INTEREST RATE 
INFORMATION 


Governor Benjamin Strong of the Federal 
Reserve Bank of New York has issued a re- 
quest to member banks to supply additional 
information in regard to rate of interest or 
discount received by them upon each note 
or bill offered to the Federal Reserve bank 
for rediscount. In some quarters this re- 
quest has been construed as being aimed at 
“profiteering banks.” As a matter of fact 
this information is requested simply as a 
means of enabling Federal Reserve bank 
authorities to maintain closer contact with 
eredit conditions. The letter sent by Gov- 
ernor Strong read as follows: 

“To All Member Banks: 

“In order that the officers of this bank 
might be fully informed of prevailing rates 
of interest and discount in this district, cer- 
tain of the member banks have heretofore 
been good enough to furnish us periodically 
with reports of the rates which they are 
charging upon various classes of loans and 
investments. This information has proved 
to be of such value that it has been decided 
to supplement it by requesting member 
banks to report the rate of interest or dis- 
count received by them upon each note or 
bill offered to us for rediscount. 





“As this additional information will as- 
sist us in keeping in touch with credit con- 
ditions throughout the entire district, the 
banks applying for rediscounts will, we 
trust, be ready to co-operate by filling out 
the appropriate column in the new forms of 
application blank, copies of which are in- 
closed herewith.” 


EQUITABLE TRUST COMPANY OF NEW 
YORK DECLARES EXTRA 4% DIVIDEND 


At the regular meeting of the board of 
trustees held December 21, 1921, a quarterly 
dividend of 4 per cent. was declared on the 
outstanding capital stock of the company, 
the same to be payable on December 31, 
1921, to stockholders of record December 23, 
1921. 

At the same meeting an extra dividend of 
4 per cent. was declared on the outstanding 
capital stock of the company, the same to 
be payable on January 10, 1922, to stock- 
holders of record, December 23, 1921. 


At a meeting of the board of directors of 
the Guaranty Company of New York, held 
December 21, 1921, Charles H. Sabin was 
elected chairman of the board of directors, 
and Harold Stanley was elected president 
of the company. 





FALL CONFERENCE OF THE TRUST SECTION, WASHING- 
TON BANKERS’ ASSOCIATION 


HE Fall Conference of the Trust Sec- 

tion of the Washington Bankers’ As- 

sociation was held recently at the 
Davenport Hotel, Spokane, Wash. In ad- 
dition to a large attendance representing 
the banks and trust companies of Spokane, 
representatives were present from the Ever- 
ett Trust and Savings Bank, the 
Bank of California, N. A., Sound 
Bank & Trust Company Tacoma 
Savings Bank & Trust Tacoma ; 
the Yakima National Yakima; the 
Commercial Bank & Company and 
the First National Bank, Wenatchee, and 
the Seattle Title Trust Company, the Na- 
tional Bank of Commerce, the Union National 
Bank, the University State Bank, the Dexter 
Horton National Bank, the Northwest Trust 
& State Bank and the First National Bank, 
Seattle. 


Everett; 
the Puget 
and the 
Company, 
Sank, 
Trust 


Representatives were also present from the 


United States National Bank at Portland, 


Oregon; the Union Bank and Trust Company 
of Helena, Montana; the Title & Trust Com- 
pany of Portland, Oregon, and from the De- 


partment of Taxation 
Olympia. Mr. W. 
the Washington 
also present. 

Very able and instructive papers were read 
by Mr. A. E. Nelson of the Spokane & Eastern 
Trust Company upon “Fees for Trust Serv- 
ice” and by Mr. H. E. Fraser of the Union 
Trust Company of Spokane upon “Forms and 
Trust Agreements.” Mr. Worrall Wilson, 
President of the Seattle Title Trust Com- 
pany, spoke upon the subject of “The Rela- 
tion of the Trust Company with the Lawyer,” 
laying particular stress upon the necessity 
of keeping up the work of the past two years, 
designed to remove the prejudice of the legal 
profession. 

At the luncheon the “Round Table Discus- 
sion” featured on the program was displaced 
by an address by Mr. Stuart F. Smith, Vice- 
President of the Bank of California, N. A., 
of San Francisco, upon “The Establishment 
of a Trust Department by National Banks.” 
Mr. Smith spoke of the difficulties encount- 
ered by the California trust companies in 
their dealings with the legislature and the 
Bar, and of the increasing influence in the 


and Examination at 
H. Martin, Secretary of 
Bankers’ Association, was 


community of the trust company resulting 
from the increasing wealth of the community, 
and the necessity of institutions officered by 
men trained in legal requirements, 
and business to meet the problems of taxa- 
tion, inheritance and investments that mul- 
tiply with increasing wealth. 

A short talk by President Kommers was 
directed to the importance of continuing the 
policy of educational publicity, and especial- 
ly of directing the public attention to the 
importance of will making under the com- 
munity property laws of Washington. Short 
talks were also made by Mr. Shorrock of the 
Northwest Trust & State Bank of Seattle; 
C. D. Merchant of the Commercial Bank & 
Trust Company of Wenatchee, W. M. Jenkins 
of the Everett Trust & Savings Bank, 
Charles Lyons of the Puget Sound Bank & 
Trust Company; W. H. Martin, Secretary of 
the Washington Bankers’ Association, and 
Albert L. Grutze, Trust Officer of the Title & 
Trust Company of Portland, Oregon. 

Mr. William Hatch Davis, attorney for the 
Trust Section urged the importance of adopt- 
ing some method of publicity designed to 
place before the members of the Bar the 
special advantage to them which would result 
from their co-operation with trust companies 
in fiduciary and administration matters. 

As a result of the recommendations made 
during the course of the meeting, it was 
voted that the President appoint a committee 
of three to prepare a schedule of fees; a 
committee of three to prepare in collabora- 
tion with the attorney of the Trust Section 
a booklet of forms applicable to trust work 
in Washington; and a committee of three to 
consider further means of improving the 
relationship with members of the Bar. The 
committees that are appointed are to pre- 
sent their recommendations at the 
meeting of the Section. 


finance 


next 


2? > 
Negotiations have been completed whereby 
the National City Bank of New York has 
acquired the Second National Bank which 
will be continued as a branch. The Second 
National was organized in 1863 and has de- 
posits of $17,700,000, with capital of $1,- 


000,000; surplus and undivided profits of 
$4,841,800. 
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INCORPORATED 1864 


SAFE DEPOSIT AND TRUST CO. 


OF BALTIMORE 
13 SOUTH STREET 


CAPITAL, $1:200:;000 SURPLUS AND PROFITS 


$2,895,000 


OFFICERS 
H. WALTERS, CHAIRMAN OF BOARD 
JOHN J. NELLIGAN, PRESIDENT 


JOHN W. MARSHALL 
ANDREW P, SPAMER 
H. H. M. LEE - - 
JOSEPH B. KIRBY - 
GEORGE 8B. GAMMIE 


ViICE-PREs. 

20 VICE-PRES 

- 3D VICE-PREs. 
4TH VICE-PRES 
TREASURER 


GEORGE R. TUDOR 


ROLAND L. MILLER 
ALBERT P. STROBEL 


ARTHUR C. GIBSON 
CLARENCE B. TUCKER 
JOHN W. BOSLEY 
WILLIAM R. HUBNER 
REGINALD S&S. OPIE 


SECRETARY 

ASST. TREAS 
ASST. TREAS 
ASST SECRETARY 
ASST. SECRETARY 


CASHIER 
- ASST, CASHIER 
- REAL ESTATE OFFIC 


DIRECTORS 


H. WALTERS 
WALDO NEWCOMER 
NORMAN JAMES 


SAMUEL M. SHOEMAKER JOHN W 


BLANCHARD RANDALL 
ELISHA H. PERKINS 
ISAAC M. CATE 


JOHN J. NELLIGAN 
ROBERT GARRETT 
GEORGE Cc. JENKINS 


MARSHALL 


QUALIFICATIONS OF A BANK ADVERTISING MAN 


M. E. HOLDERNESS 
Vice-President First National Bank of St. Louis 


(Extracts from address before the Cleveland Advertisers Association) 


sales- 


there- 


man is the bank’s 
bank sells service, 
fore his problem one that is dependent 
largely upon the human element. It has 
been often and truthfully said, that after all, 
banks differ only to personality. Now 
that statement might have to be amplified 
a little, or qualified somewhat, but it will 
suit for my purpose just as it The 
bank advertising man, in the final analysis, 
is going to say, “Yes, we sell the same kind 
of dollars, dollars worth one hundred cents; 
we charge the same exchange; we charge 
the same discount (that we all 
we can), we pay the rate of interest 
(that we pay little we 
but,” he says, “our service is different.” 
Now what does he mean? He means that 
the men and women of the bank are dif- 
ferent; he means the men and women who 
make up that service are men and women 
with heart and soul, with vision and with 
ambition, and that are possessed with an 
esprit de corps that makes them do things, 
not hurriedly, but with dispatch, and that 
makes them, instead of slamming the pass- 
book in front of the customer with a sicken- 
ing thud, lay it down gently, or that makes 
them say it with a smile when the deposi- 
tor has overdrawn, or when he comes too 
late to make a deposit. Now, if that is what 
he means, then his service is different. But 
I am here to tell you that a bank advertis- 
ing man can’t put his message over in a 
way that will carry conviction, unless he 
knows the men and women who are making 


The advertising 
manager, and the 


is 


as 


is. 


means get 


same 
means 


as as can), 


that service distinctive. And by the same 
token, those men and women, if they are 
out there on the firing line day after day, 
trying to make what the advertising man 
says ring double true, they are a little bit 
more than human unless they know that ad- 
vertising man personally and are inspired by 
his personality with a loyalty of the one 
hundred per cent. plus brand. 

No man will 
cent. as a bank 
is also a publicity man. 
must know zincs from electros; he must 
know a halftone from either; of course he 
must know layout and display; he ought to 
be able to write choice English, and the 
simplest English is always the choicest; he 
ought to be a judge of art, if not an artist 
himself; he ought to be familiar with his 
rhetoric and on friendly terms with figures 
of speech, and he ought to be a student of 
economics and sociology because these things 
form the ground work for his advertising. 
But he ought to know more—he ought to 
know news value and he ought to be quick 
on the trigger with it. A bank advertising 
man ought to know the editors and report- 
on paper, if 
please, just well as he knows the men in 
the advertising office and in the business 
office, and he ought to know the strength 
and weakness of the financial press, through- 
out the country, and the only way to know 
newspapers and periodicals is to know the 
men who operate and control them. 


hundred per 
advertising man unless he 
Of course a man 


succeed one 


ers his daily or weekly you 


as 
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INDUSTRIAL TRUST COMPANY OF PROVIDENCE 
ELECTS NEW OFFICIALS 


At a recent meeting of the Board of Direc- 
tors of the Industrial Trust Company of 
Providence, R. I., the following were elected : 
Chairman of the Board, Col. 8S. M. Nicholson; 
Vice Presidents, Eben N. Littlefield and 
James R. MacColl; Directors, Harry Par- 
sons Cross and George M. Parks. 

Col. Nicholson is perhaps best known as 
the President and General Manager of the 
Nicholson File Company, Providence, and 
the American Screw Company, Providence, 
both of which concerns he has maintained as 
very profitable enterprises. He is also an 
officer or director in 18 other corporations. 
Born in Providence, R. I., Feb. 25, 1861, he 
is 60 years old. His widespread business in- 
terests have given him a national reputation 
industrial and financial leader. He 
was a delegate to the Republican National 
Convention in 1904 and a presidential elector 
in 1916. 
local 
the Union 


as an 


member of several 
holds a 
York 


Besides being a 
clubs he also membership in 


League, New Yacht, Metro- 


Cox. S. M. 


Who has been elected Chairman of the Board of the Indus- 
trial Trust Company of Providence, succeeding the late 
Samuel P. Colt. 


NICHOLSON 


politan, Bankers, India House and Machinery 
Clubs of New York. 

Eben N. Littlefield is a director of several 
large Rhode Island Corporations. He is a 
Commissioner of Sinking Funds of the State 
of Rhode Island and the city of Pawtucket, 
Vice President and Trustee of the Pawtucket 
Memorial Hospital, President and a direc- 
tor of the Pawtucket Safe Deposit and 
Trust Company, and President and Director, 
Pawtucket Institution for Savings. 

James R. MacColl is President and direc- 
tor of the Morris Plan Company of Rhode 
Island, Chairman of the National Council 
of Cotton Manufacturers, a member of the 
Executive Committee of the National Asso- 
ciation of Wool Manufacturers and a trustee 
of the Pawtucket Memorial Hospital. He is 


also a director in the Chamber of Commerce 
of the United States and a large number of 
well-known corporations. 


Harry Parsons Cross is a graduate of the 
Harvard Law School and has practiced in 
Providence since 1901. He was chairman of 
the Republican State Convention in 1906 
and the next year received his appointment 
as Assistant Attorney General. He is a di- 
rector in several corporations and a member 
of the Rhode Island Bar Association and 
the Yale Club of New York. 

George M. Parks is manager of the Rhode 
Island branch of the Massachusetts Mutual 
Life Insurance Company and a director of 
the Hope Webbing Company of Rhode Island. 

ge de 

meeting of the 
Bayonne Trust Company of 
Bayonne, New Jersey, Eugene Newkirk was 
elected president to succeed the. late J. Her- 
man Mahnken; Dr. George W. Sexsmith was 
elected vice-president, and the dual office of 
vice-president and treasurer was given to 
John F. Sehmidt. 

Guaranty Trust Company of New York 
has been appointed New York Registrar for 
the Philadelphia Company first refunding 
and collateral trust mortgage gold bonds 
dated February 1, 1919; registrar of the 
Pennsylvania Power and Light Company 
First and Refunding Mortgage 7 Per Cent. 
Series “A” Gold Bonds, due February 1, 
1951; agent under a deposit agreement dated 
December 2, 1921, to receive deposits of 
Havana Tobacco Company 5 Per Cent. 20- 
Year Gold Bonds. 


At a recent 
rectors of the 


Board of Di- 
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Banking Service m™ Europe 


OCATED in England and on the Continent, 
ie our European offices cover a broad 
territory. They are distinctly American banks, 
co-operating with banks in the United States 
in the American way. 


By maintaining an account at any of these 
offices, your institution can sell your own 
drafts drawn against these accounts, which in 


the meantime earn interest on balances. 


These offices open documentary credits, 
in favor of exporters in Great Britain, France, 
Belgium, and their colonies, and also in the 
Near East. 

In the handling of collections abroad, the 
execution of exchange orders in any currency, 
the purchase and sale of securities, and in 
every banking function, these offices render 
a most comprehensive service. 


Our Banks and Bankers Department will 
be pleased to supply detailed information. 


Guaranty Trust Company 
of New York 
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New York City 


PREVAILING WALL STREET SENTIMENT 
AT YEAR’S CLOSE 


Of business sentiment as defined by the 
incidents of the closing weeks of the year, it 
may be said that there is a prevailing at- 
mosphere of hopeful expectation. Actual 
volume of current business, apart from that 
which is distinctly seasonal, is not large, 
nor is there any indication that a robust 
trade revival is in the course of develop- 
ment. As a matter of fact, the country’s 
commercial turnover is less than at the cor- 
responding time in any of the past six 
years, yet a spirit of optimism marks the 
predictions which are being made for 1922, 
and affairs generally are being shaped to 
take advantage of improvement that is ex- 
pected. 

Underlying the prevailing confidence is a 
consciousness that some of the most diffi- 
cult steps in the progress of domestic read- 
justment have been accomplished. The fact 
that commodity prices have for the most 
part checked their long and painful down- 
ward course and have even, in special in- 
stances, improved from their lowest recent 
level, is accepted as a sign that the period 
of severest deflation has run its course. A 
re-employment of a part of the army of men 
made idle through lack of work, an adjust- 
ment downward of wages to a level more in 
line with the scale of prices, and a relief 
from the menace of perennial strikes are 
factors which have helped to bring about 
a hopeful attitude; in addition there have 
been the evidences of progress toward 
cheaper transportation and lessened distri- 
bution mosts, toward more equable distri- 
bution of taxation, and toward a scale of 
expenditures, both private and governmental, 
far removed from the extravagance that was 
lately rampant. 

The security markets have measurably re- 
flected the significance of this list of de- 


velopments, and bonds and other high grade 
investment have scored substantial 
advances. There are those who see in the 
broad and active demand that has developed 
for investment securities an unfavorable 
sign, as meaning a withdrawal of funds 
from the hazards of commercial business and 
their employment in securities of assured 
strength. But the majority of observers have 
chosen to see in the present activity and 
rising prices a consequence not alone of 
lower money rates, but of a returning cour- 
age on the part of investors who lately 
were not certain regarding the future of se- 
curities, and who now believe that read- 
justment has progressed sufficiently to war- 
rant conservative buying.—(From December 
Business and Financial Review issued by 
The Mechanics & Metals National Bank of 
New York.) 


issues 


CHASE AND METROPOLITAN NATIONAL 
MERGER’ EFFECTIVE 

The merger of the Metropolitan National 
with the Chase National Bank of New 
York became effective November 22d. As a 
result of this merger the Chase National 
has a capitalization of $20,000,000, with sur- 
plus and profits of $21,002,918. The net de- 
posits total $330,965,510. Henry Ollesheimer, 
formerly president of the Metropolitan Na- 
tional, has been elected a director of the 
Chase. 


The acquisition of the Metropolitan gives 


the Chase National seven branches. One 
known as the Metropolitan Branch is at 23d 
street and Fourth avenue; the Maiden Lane 
Branch at 100 William street; the Seventh 
Avenue Branch at Seventh avenue and 36th 
street; the Shoe and Leather Branch at 320 
Broadway; the Prince Street Branch at 565 
Broadway; the Madison Avenue Branch at 
Madison avenue and 41st street, and the 
Hamilton Trust Branch at 191 Montague 
street, Brooklyn. 
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Che Corn Exchange Bank 


New York City 


CAPITAL AND SURPLUS............. 
Pe EE cpnike os eechnien sevaneen 


ss... $15,000,000 
......- $170,000,000 


Forty-five branches in New York City 


BILLS OF EXCHANGE 
CABLE TRANSFERS 


CHATHAM AND PHENIX NATIONAL TO 
INCREASE CAPITAL 


Stockholders of the Chatham and Phenix 
National Bank will vote January 11th on a 
proposition to increase the capital stock 
from $7,000,000 to $10,000,000, issuing for 
this purpose 35,000 new shares. They will 
be offered at $150 a share and stockholders 
will have the privilege of subscribing to one 
share of the new for two of the old. 

With the completion of this increase the 
bank, should the plan go, will have a capital, 
surplus, and undivided profits of $20,000,000. 
Recently the bank obtained control of the 
old New York County National Bank. It 
now has twelve branches throughout Greater 
New York. According to the last statement 
by President Louis G. Kaufman the Chat 
ham and Phenix has deposits of about $165.,- 
000,000. 


TITLE GUARANTEE & TRUST INCREASES 
CAPITAL 

Trustees of the Title Guarantee & Trust 
Company have recommended that the capital 
stock be increased by 25 per cent., or from 
$6,000,000 to $7,500,000. At a meeting of 
shareholders on December 7th the increase 
was approved. The plan provides for pay- 
ment to stockholders of $1,500,000 new stock, 
in the ratio of one new share for each four 
now held, as a stock dividend. 

The last official statement 
Guarantee & Trust Company total 
resources of $54,838,000, with deposits of 
$34,305,000, capital (prior to increase), $6,- 
000,000; surplus and undivided profits, $13,- 
566,000. The past year was one of satisfac- 
tory earnings in all departments. 


of the 
shows 


Title 


The Albany Trust Company reports total 
resources of $9,292,118; deposits, $8,371,658 ; 
capital, $400,000; surplus and undivided 
profits, $451,127. 


TRUST 
DEPARTMENT 


Total Resources 


LETTERS OF CREDIT 
TRAVELERS’ CHECKS 


RELATIVE STANDING OF NATIONAL 
BANKS, TRUST COMPANIES AND STATE 
BANKS OF NEW YORK 
The Comptroller of the Currency has is- 
sued a statement showing the returns with 
respect to the principal items of resources 
and liabilities of all reporting National 
banks in the State of New York, as shown 
by reports of condition to his office 
September 6, 1921, with similar information 
relative to trust companies and banks other 
than National in the same State, furnished 
by the Banking Department as of June 30, 

1921. The comparison is as follows: 


as of 


504 Nation- 
al Banks 


Amounts in Thousands of Dollars 
2.516.918 3,847,654 
723,026 2,151,101 
65,035 130,413 


RESOURCES 574 State 
Banks 


Loans and Discounts... 

Investments 

Cash in Bank 

Lawful 
Federal 

Lawful 
Federal 
or other 
Agents 


Due from 


Reserve with 
Reserve Bank 325,003 
with 
Bank 
Reserve 


Reserve 


Reserve 


383,431 
230,907 


7,588,910 


112,369 
4,357,884 


LIABILITIES 
Capital Stock 
Surplus 

Profits 
Individual Deposits 
(Time and Demand). 
All other Deposits 
Bills Payable 


219,383 220,057 


and Undivided 
400,265 506,947 
2,631,820 5,965,274 
755,433 311,868 
119,160 59,873 
Rediscounts 99.796 81,269 
Rediscounts are included in resources of 
State banks, but not for National banks. 


The board of 
Trust Company 


trustees of the 
declared a 

dend of six per cent., payable January 3, 
1922, to stockholders of record at 12 o'clock 
noon, December 24, 1921. 


Brooklyn 
quarterly divi- 
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Che Chase National Bank 


OF THE CITY OF NEW YORK, 57 BROADWAY 


CAPITAL - ~ 
SURPLUS AND PROFITS 
DEPOSITS (Net) - 


$20,900,000 
21,002,918 
330,965,510 





- OFFICERS 


A. Barton HEpsBuRN, Chairman of the Advisory Board 
AtBert H. Wiccorn, President 


ViICE-PRESIDENTS 


SAMUEL H. MILLER 
CaRL J. SCHMIDLAPP 
GERHARD M. DaHL 
REEVE SCHLEY 


HENRY OLLESHEIMER 
ALFRED C. ANDREWS 
ROBERT I. BARR 
SHERRILL SMITH 


ASST. VICE-PRESIDENTS 


Epwin A. LEE 
WituiaM E. Purpy 
GrorGE H. SAYLOR 
M. HappEN HoweELt 
THOMAS RITCHIE 
COMPTROLLER 


GILBERT B. SAYRES 
ALFRED W. Hupson 
GEORGE HADDEN 


WILuraM P. HOoLiy 
CASHIER 


DIRECTORS 


Henry W. CANNON 
A. Barton HEPBURN 
ALBERT H. WIGGIN 
JOHN J. MITCHELL 
Guy E. Tripp 

James N. HILi 
DANIEL C. JACKLING 
CHARLES M. SCHWAB 
SAMUEL H. MILLER 
EDWARD R. TINKER 
Epwarp T. NICHOLS 
NEWCOMB CARLTON 


FREDERICK H. Ecker 
EUGENE V. R. THAYER 
CARL J. SCHMIDLAPP 
GERHARD M. DaHL 
ANDREW FLETCHER 
Wo. Boyce THompson 
REEVE SCHLEY 
KENNETH F. Woop 
H. WENDELL ENDICOTT 
WILLIAM M. Woop 
JEREMIAH MILBANK 
HENRY OLLESHEIM R 


WE RECEIVE ACCOUNTS of Banks, Bankers, Corporations, Firms or Individuals on favorable terms, and 

shall be pleased to meet or correspond with those who contemplate making changes or opening new accounts. 
Through its Trust Department, the Bank offers facilities as Trustee under Corporate Mortgages and 

Indentures of Trust. Depositary under re-organization and other agreements. 

and Fiscal Agent for Corporations and Individuals. 

tary Trusts. Trustee under Life Trusts. 


Custodian of securities 
Executor under Wills and Trustee under Testamen- 


FOREIGN EXCHANGE DEPARTMENT 


BANKERS TRUST CLUB BANQUET AND 
ELECTION 


Informality and good cheer were the pre- 
vailing notes at the recent annual meeting 
and banquet of the members of the Bankers 
Club, composed of employees of the Bankers 
Trust Company of New York. Formal 
speeches were dispensed with, the gathering 
gave itself up to song and pleasant diver- 
sions. tetiring President Harold Lanyon 
briefly spoke of the gratifying activities of 
the past year and yielded the gavel to the 
newly elected president, J. R. Warner. 

From the Paris office of the Bankers Trust 
Company also came the announcement of 
the organziation of a similar Bankers Trust 
Club by the members of that office with Mr. 
de Villelume Sombreuil as chairman. Since 
occupying its new quarters the Paris office 
has experienced exceptional growth. 

The latest financial statement of the Bank- 
ers Trust Company shows aggregate re- 
sources of $336,217,000; deposits, $280,452,- 
000; capital, $20,000,000, surplus and undi- 
vided profits, $20,408,000. 


CHRISTMAS BONUSES TO BANK AND 
TRUST COMPANY EMPLOYEES 
Notwithstanding the hardships encoun- 
tered by banks and trust companies of New 
York city in common with banks throughout 
the country, due to deflation and price ad- 
justments, there will be a generous distri- 
bution of Christmas cheer to their employees 
in the form of special bonus payments and 
other distributions. Many of the banks and 
trust companies now have profit-sharing 
systems which provide for distribution of 

profits in time for the holiday season. 

Among the earlier announcements of the 
distribution of are the following: 
The Metropolitan Trust Company will dis- 
tribute a bonus of 10 per cent. of salaries 
to all employees. The Chatham & Phenix 
National will distribute a bonus of 10 per 
cent. of salaries to employees; half of which 
will be paid as a Christmas gift and the 
other half to be paid next July to employees 
standing on the rolls of the bank at that 
time. 


bonuses 
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LOUIS G, KAUFMAN, President 


THE RICHARD H. HIGGINS 


Vice-President 
BERT L. HASKINS 
Vice-Pres. and Cashier 
Cc. STANLEY MITCHELL 
Vice-President 
MAX MARKEL 
Vice-President 
WALLACE T. PERKINS 
Vice-President 
WILLIAM MILNE 
Vice-President 
VINTON M. NORRIS 
Vice-President 
WILLIAM M. HAINES 
Vice-President 
HENRY L. CADMUS 
Asst. Cashier 
HARVEY H. ROBERTSON 
Asst. Cashier 
ROBERT ROY 
Asst. Cashier 


AND 


WILLIAM H. STRAWN 
Vice-President 
NORBORNE P. GATLING 
Vice-President 
H. A. CLINKUNBROOMER 
Vice-President 
GEORGE R. BAKER 
Vice-President 
JOHN B. FORSYTH 
Vice-President 
JOSEPH BROWN 
Vice-Presiden' 
WALTER B. BOICE 
Vice-President 
ARTHUR T. STRONG 
Vice-President 
GEORGE P. KENNEDY 
Vice-President 
HENRY C. HOOLEY 
Asst. Cashier 
WELLING SEELY 
Asst. Cashier 
WILLIAM S. WALLACE 
Asst. Cashier 











GUARANTY TRUST COMPANY 
STATEMENT 

Gratifying results are shown in the No- 
vember 15th statement of the Guaranty 
Trust Company of New York to the State 
Banking Department. Resources | aggre- 
gate $542,229,.313 with cash on hand, in 
Federal Reserve Bank and due from banks 
and bankers amount to $106,126,000; U. 8. 
Government bonds and securities, $34,187,000 ; 
public securities, $28,321,000; other securi- 
ties, $24,381,000; loans and bills purchased, 
$301,743,000 ; credits granted on acceptances, 
$22,995,000; accrued interest and accounts 
receivable, $10,400,000. Deposits total 
$425,857,000 with capital of $25,000,000; sur- 
plus fund, $15,000,000, and undivided prof- 
its of $1,552,791. Surplus and undivided 
profits account shows an increase of $421,- 
000 since the September statement. 


The National Bank of Commerce in New 
York is publishing each month a valuable 
compendium of statistics which presents in 
convenient and ready reference form a sur- 
vey of the trend of commerce and finance. 

L. L. Clarke, president of the American 
Exchange National Bank of New York has 
been elected a director of the Sweets Com- 
pany of America. 


GEORGE M. HARD, Chairman 
HENRY E. AHERN, Trust Officer 





| 
} 





EQUITABLE TRUST COMPANY 
STATEMENT 


A substantial of over $5,000,000 
in deposits is shown in the November 15th 
statement of the Equitable Trust Company 
of New York as compared with the previous 
statement of September 6, 1921. Resources 
aggregate $271,803,000, including cash on 
hand and in banks of $28,150,000; exchanges, 
$25,860,000 ; due from foreign banks, $8,194,- 
000; public securities, $13,131,000; short term 
investments, $6,040,000; other stocks and 
bonds, $20,107,000; demand loans, $33,043.,- 
000; time loans, $21,336,000; bills discounted, 
$55,921,000; acceptances, $24,970,000;  for- 
eign offices, $27,758,000. Deposits total $206,- 
458,000., The capital is $12,000; surplus and 
undivided profits $16,502,000. 


increase 


The New York Trust Company has been 
appointed trustee of Appalachian Power 
Company $6,000,000 general mortgage 7 per 
cent. gold bonds due August 1, 1936; trustee 
of Sterns Lighting & Power Company, 10- 
year 8 per cent. gold notes. 

The Seaboard National Bank of the city 
of New York has been appointed trustee of 
the Lebanon Steel Foundry issue of five-year 


seven per cent. gold bonds, due November 1, 
1926. 
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Let Us Serve You 
In Canada 


Our corporate experience 
of 17 years successful prac- 
tice, and the individual 
experience of our Directors 
through 30 years of Cana- 
dian development, enhance 


the the 


value of service 
we offer you as your repre- 
sentative in Canada. 


Write us regarding your 


Canadian interests. 


The Northern Trusts 


WINNIPEG, MANITOBA 


AMERICAN EXPRESS COMPANY’S 
FOREIGN INVESTMENT SERVICE 


The American Express Company, through 
its Securities Department, has compiled and 
issued the most complete and authoritative 
list of foreign government bonds put out 
during the year 1921 throughout the world. 
The list shows that the closing year has been 
a period of unusual activity in government 
financing. From this record it is also ap- 
parent that the participation of London in 
world finance has been chiefly in the inter- 
the British Aside from 
colonial bond issues, the greater number of 
government external bonds issued during the 
year has been sold in the United States. No 
attempt has been made to arrive at the ag- 
gregate amount of these government borrow- 
ings, as the fluctuating values of many of the 
eurrencies make it impracticable. 

The United States is now being flooded 
with foreign securities and the American Ex- 
press Company plays an important part in 
the obtaining and distribution of these se- 
curities. Its facilities for purchasing and 
delivering foreign securities have been made 
use of freely not only by individuals but by 
banks and bankers, trust companies, and in- 
vestment houses. This is but one part of its 


ests of colonies. 


COMPANIES 





Have You a Financial 
Agent in Canada? 


To persons and corporations 
requiring a financial agent, 
this Company offers service 
which only a corporation 
financially strong, with offices 
throughout the Dominion and 
an experienced staff, can give. 


Correspondence Invited 


National Trust 


Company 
Limited 


Capital - - - - - = § 2,000,000 
Reserve “ - w= «+ » Sob 
Assets under Administration, 94,000,000 


HEAD OFFICE: 
18-22 King Street East, Toronto 


Montreal 


Winnipeg Edmonton 


Saskatoon Regina London, Eng. 


financial activities, but it has become an in- 
creasingly important one. Other services 
which it offers is that of selling steamship 
tickets, the preparation and management of 
tours to all parts of the world, the sale of 
money orders and travelers’ cheques, and a 
general forwarding 
rope, South America and the Orient. 

Not many months ago the. American Ex- 
press Company took over all of the financial 
activities of the Wells Fargo Express Com- 
pany and the travelers’ cheques and money 
orders of the Adams Express Company. At 
the beginning of 1919 the company’s volume 
of money and other financial paper 
outstanding was but $13,040,468. At the end 
of that year the volume of such business had 
increased to $40,734,162. 


business throughout Eu- 


orders 


The Guaranty Trust Company of New 
York has prepared an Income Tax chart for 
1921 and 1922, showing the tax payable by 
a married person or “head of a family. 

The Bank of the Manhattan Company of 
New York and the Chemical National Bank 
have issued in booklet form the complete 
text of the 1921 Federal Revenue Act, with 
elucidation and changes of the law as well 
as tables illustrating taxes. 
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The 
LINCOLN TRUST COMPANY 


7 WALL STREET 
346 BROADWAY 
204 FIFTH AVENUE 





BROADWAY AT 72d STREET 


both Domestic and Foreign Business. 


NEW YORK 


The Lincoln Trust Company offers efficient Banking and Trust service embracing 


We invite correspondence with out-of-town Banks, Trust Companies, Corporations 
and Individuals desiring New York banking or fiduciary affiliations. 

Special attention is given to the handling of Acceptances, Commercial Letters of 
Credit, Travelers’ Letters of Credit and Foreign Exchange. 


Capital, Surplus and Undivided Profits over $3,000,000.00 


Member Federal Reserve System and New York Clearing House Association 





MI 
INVESTMENT OF SURPLUS BANK FUNDS 


The Continental Guaranty Corporation of 
New York, in discussing the merits of its 
Collateral Trust Gold Notes, recently quoted 
Walter E. Sachs, of the well-known New 
York firm of Goldman, Sachs & Company, as 
to the three methods followed by country 
banks in investing their surplus funds: (1) 
purchase of short or term securities ; 
(2) lending on collateral on time or call in 


long 


the New York market; (3) making pur- 
chases of Commercial Paper. Mr. Sachs 
said: 

“The answer to the question which is 


most advantageous lies in the account of a 
very conservative trust company president 
of his own experience in 1907. He told me 
with the greatest pride that in the panic 
days of that eventful year his company’s 
only really liquid assets were its commer- 
cial paper. While New York Stock Ex- 
change loans on time and call remained 
frozen; while securities could be converted 
into cash only at the greatest sacrifice, or 
were entirely unsalable; while his own cus- 
tomers asked for renewal of loans, his day- 
by-day commercial paper maturities, pur- 
chased without obligation to renew, took 
care of the withdrawals and other calls that 
were made upon his company during those 
trying times.” 
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CORN EXCHANGE BANK TO INCREASE 
STOCK 


The board of directors of the Corn Ex 
change Bank of New York have recommended 
an increase in capital stock from $7,500, 
000 to $8,250,000, the proposal to be rati- 
fied at a meeting of stockholders 
The increase is to be effected through an 
issue of 7,500 additional shares of stock of 
$100 each to be offered to stockholders at 
par in proportion to their present holdings 

The latest financial statement of the Corn 
Exchange Bank shows total resources of 
$224,643,000; deposits of $207,384,916 and 
eapital account in liabilities of 
$17,258,272 


special 


excess of 


NEW TRUSTEE FOR LINCOLN TRUST CO. 


Charles A. Jacobson, of the firm of Camp- 
bell, Metzger & Jacobson, has been elected 
a trustee of the Lincoln Trust Company of 
New York. The latest statement of the com- 
pany shows combined resources of $31,000,- 
100; deposits, $25,774,000; capital, $2,000,- 
000; surplus and undivided profits of $1,236,- 
500. ae 
The Rome Trust Company of Rome, N. Y.., 
reports total resources of $4,402,062; depos- 
its of $3,883,000; capital, $300,000; surplus 
and profits of $195,176. 
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TRUST COMPANIES 


EXTRA DIVIDEND DECLARED BY 
LAWYERS TITLE & TRUST CO. 


At the last meeting of the directors of the 
Lawyers Title & Trust Company of New 
York an extra two per cent. dividend, in 
addition to the regular quarter 1% per cent. 
dividend, was declared. At the same meet- 
ing Charles F. Noyes, was elected a director 
to fill an existing vacancy on the board. 

The latest official statement of the Law 
yers’ Title & Trust Company shows aggre- 
gate resources of $28,014,000; deposits of 
$17,167,000; capital, $4,000,000; surplus and 
undivided profits, $6,053,300. 


ACQUIRE CONTROLLING INTEREST IN 
COMMERCIAL TRUST COMPANY 


A controlling interest in the Commercial 
Trust Company of New York City has been 
purchased by the Bancitaly Corporation of 
New York. This company also owns a Ccon- 
trolling interest in the East River National 
Bank and a large block of the capital stock 
of the Bank of Italy, California. The au- 
thorized capital stock of the Bancitaly is 
$10,000,000, of which $6,500,000 is fully paid 
in. 

At a meeting of the Commercial Trust 
Company recently the following officers were 
elected: Chairman of the board of directors, 
A. H. Giannini, now president of the East 
River National Bank and vice-president of 
the Bank of Italy, California; president, 
R. R. Moore; vice-presidents, G. J. Baumann 
and J. F. Cavagnaro; secretary, J. G. Hemer- 
ich, and assistant secretary, J. B. Rieger. 
EXTRA DIVIDEND DECLARED BY MER- 

CANTILE TRUST CO. OF NEW YORK 


At a recent meeting of the board of direc- 
tors of the Mercantile Trust Company of 
New York an extra 2 per cent. was declared 
in addition to the regular 2 per cent. quar- 
terly dividend. Both dividends are payable 
January 1, 1922. 

The latest financial statement of the Mer- 
cantile Trust Company shows total resources 
of $21,553,000; deposits of $18,437,400; capi- 
tal, $1,000,000; surplus and undivided prof- 
its, $1,141,000. 


The U. S. Mortgage and Trust Company 
has been appointed fiscal agent for the pay- 
ment of principal and interest of bond issues 
aggregating $2,605,000, including school, city, 
Fort Wayne, Ind., $860,000; Gaston County, 
N. C., $300,000; Gastonia, N. C., $500,000, 
and Rock Hill, 8. C., $250,000. 

The Central Union Trust Company has 
heen appointed transfer agent of the Ameri- 
can Metal Company, Ltd. 
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“Easy” checks 


Safe chute 


A check on plain paper 
can be altered almost as 
easily as it can be written 

it’s almost impossible to 
detect the change. 

A check on National 
Safety Paper cannot be 
altered with acid, eraser or 
knife without producing a 
glaring white spot in the 
paper — instantly exposing 
the change. 


George La Monte & Son 


Founded I57I 


6! Broadway New York 


EFFICIENT FEDERAL TAX INFORMA- 
TION SERVICE 


In view of the recent enactment of the 
Federal Revenue Act of 1921, which will ¢all 
for numerous new rulings and regulations 
from the Treasury Department, it is apropos 
to call attention to the excellent Federal 
Tax information service provided by the 
Corporation Trust Company of New York 
for its patrons. The service is particularly 
helpful to trust companies and fiduciaries 
as well as banks. The Federal Tax service 
of this company affords the best means of 
keeping posted on the law and the regula- 
tions, rulings, court decisions and _ official 
opinions thereunder. These services, by 
their promptness, completeness, accuracy and 
convenience for reference, have become 
recognized as the authorities on Federal 
taxation. 

The Federal Income Tax Service collects 
and reports the income tax law, the amend- 
ments thereto and the official regulations, 
opinions and decisions thereunder. The War 
Tax Service similarly collects and reports 
the official regulations and decisions under 
the estate tax, excess profits tax and other 
“war” taxes. During the year the Services 
are kept complete-to-the-minute. 
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THE 


Hanover National Bank | 
OF THE CITY OF NEW YORK 


Corner Nassau and Pine Streets 


ESTABLISHED 1851 
CAPITAL - - : - - 


SURPLUS AND PROFITS - = _ 


WILLIAM WOODWARD, President 
E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President WILLIA\I DONALD, Ass’t Cashier 
JOSEPH BYRNE, Vice-President GEORGE E. LEWIS, Ass’t Cashier 
CHARLES H. HAMPTON, Vice-President JAMES P. GARDNER, Ass’t Cashier _ 
: z FREDERICK A. THOMAS, Ass’t Cashier 
HENRY P. TURNBULL, Vice-President waltTER G. NELSON, Ass’t Cashier 
WILLIAM E. CABLE, Jr., Cashier CHARLES B. CAMPBELL, Ass’t Cashier 
J. NIEMANN, Ass’t Cashier WILLIAM B. SMITH, Ass’t Cashier 
FOREIGN DEPARTMENT 
WILLIAM H. SUYDAM, Vice-President and Manager 
ROBERT NEILLEY, Ass’t Manager 
FREDERIC A. BUCK, Ass’t Manager 


$3,000,000 
$21,000,000 





CONDITION OF GREATER NEW YORK TRUST COMPANIES 


Sur. and 
Profits 
Nov. 15, Nov. 15 


Deposits 
Par Bid Asked Div 


Capital 1921 1921 


American Trust Company.. 
Bankers Trust Co 

Brooklyn Trust Co........ 
Central Union Trust Co.. 
Columbia Trust Co 
a wens ng x sack > oad 
Corporation Trust Co.. 

Empire 

Equitable 

Farmers’ Loan and Trust....... 
Fidelity-International. . 

3 hy ee 


i nn. coir tic Wee-ai ie gia ok RS 


Hudson Trust 

Italian Discount & Trust Company. . 
Kings County 

Lawyers’ Title & Trust... . 


Mercantile Trust Co...:........escceccs 


Metropolitan 
Midwood Trust Company 


N. Y. Life Ins. & Trust.......... ERT ats, 


New York Trust Co 


ore ie eid eae oa 'ub @ % 


Title Guarantee & Trust 


re 


United States. 
* Not including extra dividend. 


.. .81,500,000 
. .20,000,000 


1,500,000 


12,500,000 
. 5,000,000 


1,000,000 
500,000 


. 12,000,000 


5,000,000 
1,500,000 
500,000 


. 25,000,000 


500,000 
1,000,000 
500,000 


. 4,000,000 


500,000 
1,000,000 
10,000,000 


. 1,500,000 


6,000,000 
3,000,000 


$638,900 
20,408,500 
2.773.900 
18,496,100 
7,777,800 
522,100 
95,400 
2,122,600 
16,502,700 
12,641,200 
1,689,400 
702,300 
16,552,800 
751,500 
790,300 
2,975,000 
6,053,300 
1,236,500 
2,505,400 
1,141,000 
3,418,500 
284,900 
2,716,600 
16,996,200 
2,107,800 
13,566,200 
4,324,600 
15,773,700 


$15,448,700 
280,452,300 
31,942,600 
193,635,200 
83,256,200 


7,284,700 


47,160,100 
206,458,800 
134,064,800 

21,127,200 

8,814,300 
430,834,300 
7,007,500 

12,044,500 

23,269,400 

17,167,700 

25,774,000 

41,809,300 

18,437,400 

27,780,000 

1,308,700 

24,962,300 
160,065,300 

40,415,100 

34,305,500 

52,019,100 

52,119,100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


318 
410 
340 
IS5 
105 


300 
270 
390 
200 
240 
204 
175 
165 
690 
104 
155 
210 
250 
240 
140 
560 
310 
295 
340 
260 
885 


20 
24 
99 


16 
12 


10 
10 
12 
10 


32 


6 
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Philadelphia 


Special Correspondence 


IMPROVED FINANCIAL AND BANKING 
CONDITIONS 


The year 1921 draws to a close with defi- 
nite and very tangible improvement in finan- 
and industrial conditions. The past 
12 months have been trying to banks and 
trust companies because of the very marked 
process of deflation that called for readjust- 
lines. But the 
outlook is much clearer and a spirit of confi- 
pervades our and trust 

Summarizing financial and banking 
Chairman Richard L. Austin 
of the Federal Reserve Bank of Philadelphia 
Says: 

“The 
bears 


cial 


ments of accounts and credit 


dence banks com- 
panies. 


developments 


further lowering of 
testimony to the 
ment in 


money 
continued improve- 
financial conditions. This improve- 
ment is to be found not only in the rates for 
money, but also in the eagerness with which 
new issues of bonds by the Government, by 
municipalities, and by 
tions are absorbed. 


rates 


responsible corpora- 
The demand for capital, 
is comparatively small, if we are 
to judge by the amount of new securities 
issued. It appears that the increase in capi- 
tal funds is being absorbed within a smaller 
field, and that 
terest 


however, 


this is resulting in lower in- 
rates on new securities and in higher 
prices for those already issued. The latter 
tendency is illustrated by the following com- 
parative price averages of stocks and bonds: 


Average of Nov. 16 
20 industrial stocks .......$77.13 
20 railroad 
40 bonds 
4 Liberty 


Oct. 19 
$70.21 
71.14 
78.83 


Bonds 95. 92.77 


stocks 


“An increase in the supply of bankers’ ac- 
ceptances has served to make the supply more 
nearly equal to the demand. 
in the discount 


The lowering 
rates of the Federal Reserve 
banks and the lower yield of recent issues 
of Government certificates have been leading 
factors in bringing down the rates for ac- 
ceptances. The selling rate on eligible mem- 
bers’ bills is now 44 per cent., as compared 
with 414 per cent. last month; and for non- 
members, 4% per cent., as against 456 at 
that time. The most surprising feature of 
the past month in the foreign exchange mar- 
ket has been the continued strength displayed 
by sterling and most of the Continental ex- 
changes. 


COMPANIES 


Franklin 


National Bank 
PHILADELPHIA 


INCORPORATED 1900 


Capital, - - $1,000,000 
Surplus and Profits, 5,400,000 
Resources over - 65,000,000 


OFFICERS 
J. R. McALLISTER, President 
J. A. HARRIS, Jr., J. WM. HARDT, 
Vice-President Vice-Pres. & Cashier 
E. E. SHIELDS, W. M. GEHMANN, Jr., 
Assistant Cashier Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 


Travelers’ Letters of Credit Issued. 
Foreign Exchange in all its Branches. 


Invites the accounts of Trust 

Companies, Banks, Bankers, 

Corporations, Mercantile 
Firms and Individuals 


INCREASED SURPLUS FOR REAL ESTATE 
TITLE INSURANCE & TRUST CO. 
The Board of Directors of the Real Estate 
Title Insurance & Trust Company of Phila- 
delphia have passed $250,000 to surplus ac- 
count, making that account $3,000,000 and 
$50,000 to reserved for depreciations account, 
making that item $100,000. Capital $1,500,- 
000, surplus $3,000,000, undivided profits 

$331,000. 


The last official statement of the Real Es- 
tate Title Insurance & Trust Company as of 
Sept. 30, 1921, shows total resources of 
$10,604,705 with total deposits of $5,318,000. 
Trust funds total $20,501,335 and corporate 
trusts over $34,000,000. As the oldest title 
insurance company in the world the Real Es- 
tate Title Insurance & Trust Company has 
issued over 273,000 policies of title insurance. 
The officers are: Francis A. Lewis, presi- 
dent; Daniel Houseman, vice-president and 
treasurer; A. King Dickson, vice-president 
and trust officer; James R. Wilson, vice-presi- 
dent; Charles S. King, secretary and assist- 
ant treasurer; Jeremiah N. Alexander, as- 
sistant secretary, and John H. Fairlamb, as- 
sistant treasurer. 





TRUST COMPANIES 





PHILADELPHIA 
TRUST COMPANY 


Capital $1,000,000 Surplus $4,000,000 
Trust Funds $175,000,000 
Henry G. BrenGLE, President 


FRANK M. Harpt, Vice-President 
T. ELttwoop Frame, Vice-Prest. 


Netson C. DENNEY, Joun C. WaLLAceE, Treasurer 


Trust Officer Henry L. McCroy, Secretary 


DIRECT ARS 


J. Franxiin McFappen BENJAMIN Rusu 
lHomas S. Gates ArtHuR H. Lea 
Apo_pex G. RoSENGARTEN J. Hower, CumMMINGS 
EpWARD ROBERTS Henry G. BRENGLE 
Lepyarp HECKSCHER CHARLES Day 


Joun Story JEnkKs 
Epwarp T. STOTESBURY 
Levi L. Rue 

W. W. ATTERBURY 
Samuret M. VAvucLain 


415 CHESTNUT STREET oe BROAD 


PHILADELPHIA 


AND CHESTNUT STS. 


OFFICIAL PROMOTIONS AT GIRARD 
TRUST COMPANY 

Recent official changes at the Girard Trust 
Company bear out the commendable policy 
pursued by the management of recognizing 
merit and faithful service in filling vacancies. 
Mr. George H. Stuart, 3d, who was elected 
vice-president recently, entered the employ 
of the company in 1891. Mr. Thomas 8S. Hop- 
kins, who has been elected treasurer, came 
to Girard in 1901 and both men have devoted 
their entire business career to the 
of this institution. 


service 


Mr. Stuart entered the employ of the com- 
pany June 12, 1891, in the Real Estate De- 
partment. At that time the offices of the com- 
pany had just been moved east from 2020 
Chestnut Street to the northeast corner of 
Broad and Chestnut Streets, and the staff 
consisted of 34 employees. Mr. Stuart served 
successively in the Real Estate, Paying Tel- 
lers and Loan Departments, and in what was 
known then as the Treasurer’s Department, 
since divided into various departments but 
still under the Treasurer. He was 
assistant treasurer in 1904. In 1914, when 
Mr. Charles J. Rhoads resigned to become 
first governor of the Federal Reserve Bank 
in Philadelphia, Mr. Stuart was elected 
treasurer and Mr. Hopkins assistant treas- 


elected 


urer, which positions they held until the re 
cent appointments. 

Ten years after Mr. Stuart came with the 
company, or Novy. 16, 1901, Mr. Hopkins 
joined the staff and was employed in th 
Coupon Department. He has served in near 
ly every department of the company. During 
that short period of ten years the employees 
had increased to 110 and the number of a 
counts on the depositors’ ledgers to 10,524 
The deposits had risen to $22,500,000. The 
company since that time has had a steady 
and continuous growth until now the re 
sources exceed $58,000,000, and the individual 
trust funds $268,000,000. 


REDUCES CALL MONEY RATE 

The Commercial Trust Company of Phila 
delphia has reduced the rate on call money 
from 6 to 5% per cent. Not since 1917 has 
the rate in Philadelphia been lowered to a 
point less than the legal limit of 6 per cent 
It was stated by an official of one of the large 
national banks that his institution might re 
duce the call money rate if conditions would 
justify such a step. Another local barik, 
says that no more fitting indication of 
world-wide improvement can be given thar 
to cite the upturn in the quotations of Goy- 
ernment war loan 


issues. 
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COMPANIES 


Pirrssurc Trust Company 


PITTSBURGH, PENNSYLVANIA 
Member Federal Reserve System. 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS, $4,200,000 


Upon the basis of prompt and efficient service, this institution invites correspondence with BANKS, 
TRUST COMPANIES, CORPORATIONS and others requiring financial or fiduciary facilities in Pittsburgh. 


We are prepared to act in all trust capacities. 


Interest paid on Deposits. 


OFFICERS: 


Louis H. GETHOEFER 
D. GREGG McKEE Vice-President 
WALDO D. JONES . Treasurer 
EpWARD D. GILMORE. Treasurer 


CHARLES B. SWARTE . occccccvcces Asst. Treasurer 


President 
BERT H. SMYERS.... .. Vice-Pres. and Trust Officer 
J. HORACE MEGSINNITY. 2... ccccvcccsess Secretary 
ANDREW P. MARTIN.......0.0-024 Asst. Secretary 
Gwi_yn A, PRICE 





PROVIDENT PLAN FOR SEPARATION OF 
TRUST AND INSURANCE BUSINESS 
Directors of the Provident Life & Trust 

Company of Philadelphia have approved a 

plan for segregation of its trust and banking 

business from its life insurance business. It 
is proposed to form a trust company to be 
ealled the Provident Trust Company of 

Philadelphia and the insurance business will 

be carried on through a mutual life insur- 

ance company. President Asa S. Wing, in 


a letter to sto@kholders, describes the plan 
of separation as follows: 
“When the plan has been finally approved 


a trust company (to be ealled Provident 
Trust Company of Philadelphia) will be 
organized with a capital of $2,000,000, and 
the stock of the present company will be 
exchangeable share for share for stock in the 
trust company. The plan provides for the 
transfer to this trust company of the trust 
and deposit business of the present company. 
After the transfer of the trusts, which will 
take some time because of legal require- 
ments, the capital stock of the present com- 
pany will be cancelled and the company, with 
its name changed to Provident Mutual Life 
Insurance Company of Philadelphia will be- 
come a purely mutual life insurance com- 
pany, without capital stock. Because of the 
relief to the life insurance company of pay- 
ment of the expenses connected with the 
trust business and the assumption of such 
expenses by the trust company, the life in- 
surance company will pay to the trust com- 
pany the consideration named in the plan. 

“The directors in adopting the plan have 
most carefully considered the interests both 
of the policyholders and of the stockholders 
of the company. Its approval and consum- 
mation will in their judgment be advan- 
tageous alike to policyholders and _ stock- 
holders.” 





“The Pennsylvania Legislature passed a 
law approved April 20, 1921, enabling a life 
insurance with capital stock to 
carry out a plan for the acquisition and can- 
cellation of its stock and thus to become a 
purely mutual life insurance company. This 
law requires that a plan for such action shall 
be adopted by the directors of the company, 
and approved by the Insurance Commissioner 
of the Commonwealth of Pennsylvania, by 
the holders of a majority of the whole num- 
ber of shares of the capital stock, and by a 
majority of the policyholders voting at a spe- 
cial meeting called for this purpose. Such a 
plan, a copy of which is herewith enclosed, 
was unanimously adopted by the directors at 
their regular meeting on November 14, 1921, 
and has received the approval of the In- 
surance Commissioner. It is now submitted 
to the stockholders and when approved by 
them will be submitted to the policyholders 
for their approval in accordance with provi- 
sions of said law.” 

The Provident Life and Trust Company of 
Philadelphia was organized in 1865 by mem- 
bers of the Society of Friends. 


company 


TRUST COMPANIES AND PROPOSED 
NEW BANKING CODE 

At the recent meeting of the Council of 
Administration of the Pennsylvania Bankers 
Association, held in Philadelphia, a report 
was presented in behalf of the Trust Com- 
pany Section by Chairman John W. Chal- 
fant. Special attention was given to the re- 
quirements of trust companies on connection 
with the proposed new code of banking and 
trust company laws to be submitted at the 
next legislation. It was decided to add to 
the committee of trust companies a number 
of representatives from national and state 
banks and President Dunbar was authorized 
to name additional members. 








TRUST 


HE PeoplesSavings and 
Trust Company of Pitts- 
burgh enjoys the. dis- 
tinction of being the oldest 
fiduciary institution west of 
the Allegheny Mountains. 


ESTABLISHED 1867 


meets Ger s+ » * 
Trust Funds over 
Capital and Surplus 


$20,000,000 
56 000,000 
9,000,000 


“An old institution with modern and 
aggressive ideas.” 


EQPLE 


AND TRUST CO, 


OF PITTSBURGH 
FOUNCEO 1867 


CAPITAL AND SURPLUS $9.000,000 
WHERE WOOD CROSSES FOURTH 


RAILROAD SITUATION IMPROVING 

The Girard National Bank of Philadelphia 
presents a well digested review of economic 
matters in its latest monthly letter. Com- 
menting especially upon the railroad situa- 
tion the Girard National Bank says: 

“Several railroad companies have resumed 
dividends after a period of suspension, and 
two or three others have made special extra 
distributions and payments on account of 
back accumulations. Net operating income 
of the railroads of the country mounted 
above $105,000,000 for October, an amount 
equal to 5.40 per cent. on their property in- 
vestment and greater than for any previous 
month under the Transportation Act of 1920 
which contemplated a 6 per cent. return. 
The net operating income for ten months was 
$495,000,000. For the first two months there 
were actual deficits. 

“The railroads have taken definite action 
to force further and general reduction of 
wages, and the Railroad Labor Board has 
announced that it will be ready to take up 
such matter as it shall reach the 
board, for examination and decision. In its 
fight against certain rulings of the Railroad 
Labor Board, the Pennsylvania Railroad 


as soon 


COMPANIES 


THE 
PROVIDENT 


LIFE AND TRUST COMPANY 
OF PHILADELPHIA, PA. 


Member Federal Reserve System 


FOURTH AND CHESTNUT STREETS 


Capital - - $2,000,000.00 
Surplus and 
Undivided Profits 6,798,054.96 





ASA S. WING 


PRESIDENT 


J. BARTON TOWNSEND 
JOHN WAyY M. ALBERT LINTON 
ViIcE-PRESIDENTS 
C. WALTER BORTON 
TRUST OFFICER 


SAMUEL H,. TROTH 
TREASURER 


into the Federal 
to determine the powers of the board. 
general 10 per cent. reduction in rates on 
agricultural products, which the railroads 
proposed as an act of fairness to a great 
part of the producing population of the coun- 
try and as a measure to help business re 
covery, has gone into effect.” 


Company has gone 


Court 
The 


Philadelphia bank November 
totaled $1,697,000,000. This was a decrease 
of $29,000,000 from the October, 1921, figures. 


clearings in 


The Directors of the Liberty Title & Trust 
Company of Philadelphia have elected the 
following officers: Wendell P. jowman, 
chairman of Board; John N. Fort, Jr., presi 
dent; Oscar C. Schmidt, vice-president ; Wil- 
liam F. Voltz, vice-president and title officer ; 
Frederick Moosbrugger, treasurer; J. Emer- 
son Fleming, secretary; Charles A. Donnelly, 
assistant trust officer. 

The Girard National Bank of Philadelphia 
reported at the close of business Novembetf 
24: Loans and investments, $52,480,000; ex- 
change for Clearing House, $1,809,000; due 
from banks, $11,306,000; cash and reserve, 
$5,075,000 ; deposits, $53,844,000. 





TRUST 


LOS ANGELES 
TRUST SERVICE 


Trust Companies and Banks 
wishing Trust Business trans- 
acted in Los Angeles or Southern 
California would do well to con- 
sider the exceptional equipment 
of the Trust Department of 


@ EGURITYTRtsT 
= SAVINGS BAN 


Bavincs COMMERCIAL TRvueT 


The great volume and wide scope of 
our Trust Business has enabled us to 
assemble a corps of specially trained 
men, to give to every detail of every 
estate or trust the skilled attention 
which successful administration re- 
quires. 
Assets over $98,000,000 
Capital and Surplus, $5,000,000 


Member Federal Reserve System 


DEBUT OF “THE GIRARD RUNNER” 

Mr. Effingham B. Morris, the president, 
contributes the “foreword” in the new pub- 
lication and for the staff of the 
Girard Trust Company of Philadelphia. The 
object of the publication is to keep the mem- 
bers of the staff in touch with the 
spirit of the institution. President Morris 
says in the leading article: 

“With ordinary growth of any 
the difficulty as well as the necessity of keep- 
ing in touch with all the details 
more and more apparent. We are all equally 
concerned in a desire to continue a constant 
improvement in character of done. 
Success depends upon every member of the 
staff working in combination with all. 
“Team Play” is what counts. 

Good results cannot be maintained if de- 
pendent upon an executive head giving or- 
ders to subordinates expected to render only 
obedience without understanding. That is 
bad organization. There must always be in- 
telligent co-operation with appreciation of 
what is required to carry on the various de- 
partments of work satisfactorily. This should 
be of interest to everyone, no matter what 
their own particular duties may be. 


issued by 


closer 


business 


becomes 


work 


COMPANIES 


Pittsburgh 


FIDELITY TITLE AND TRUST ©. 


341-343 FOURTH AVE., PITTSBURGH. 


ESTABLISHED 1886 


Acts in all trust capacities 
Trust accounts managed 
aggregate more than 


$100,000,000 


Capital, surplus and undi- 
vided profits $6,700,000. 
Handles checking 
accounts of corporations, 
firms and individuals. 


satis- 


that 


one 


“Everyone of us realize 


faction with the 


must 


results of .any year 
depends upon our being certain in our own 
minds that the character of service rendered 
by the company was distinctly better than 
that of the previous year.” 


The Franklin Trust Company of Philadel- 
phia, which first inaugurated day and night 
banking service here in 1909, announces that 
extensive additions to their building have 
been completed. Herman E. Jones has been 
placed in charge of the Delaware Avenue 
office of the Franklin Trust Company. 

Directors of the Columbia Avenue Trust 
Company of Philadelphia have increased the 
semi-annual dividend rate from 4 to 5 per 
cent. William G. Littleton, vice-president 
of the Fidelity Trust Company, was elected 
a director to succeed C. Henderson Supplee, 
who resigned. 

Charles N. Thomas has been elected as- 
sistant treasurer of the Colonial Trust Com- 
pany of Philadelphia. 

The new Union Trust Company of Greens- 
burg, Pa., Charles 
McKenna 


has opened for business. 
Lynch is president. 





TRUST COMPANIES 


CONDITION OF PHILADELPHIA TRUST COMPANIES 


Surplus & 
Capital Undivided Deposits Last Date of 
Profits Par Sale Sale 
Aldine Trust Co.. $661,800 527,840 2,036,903 100 160 4-20-21 
American Bank & Trust Co.......... 300,000 195,521 2,263,783 50 6014 2- 9-21 
Belmont Trust Co 125,000 109,158 1,448,812 50 53 9-14-21 
Central Trust & Savings............. 750,000 854,589 9,430,784 50 851% 10-19-21 
Cotten Trust Co... cc. cc cee scsess «=U OD 165,133 2,957,317 100 14514 3- 9-21 
Colonial Trust 500,000 653,251 5,825,464 50 11514 8-10-21 
Columbia Ave. Trust 400,000 585,032 4,070,193 100 19814 11-3 )-21 
Commercial Trust Co 2,000,000 3,332,271 27,773,094 100 265 11-39 
Commonwealth Title Ins............ 1,000,000 .708,254 6,878,425 100 220 11-30 
Continental Equitable 1,000,000 336,543 10,321,465 50 10314 
Empire Title & Trust es 156,575 80,771 959,189 50 2414 
Excelsior Trust & Sav. Fund. 300,000 205,240 2,928,221 50 6416 
6 eae 200,000 217,231 3,050,912 100 125 
Fidelity Trust Co..... 5,200,000 432,269 34,133,836 100 39 
Finance Co. of Pennsy ; 3,000,000 762,272 1,903.16 100 107 14 
SS bo Se err 250,000 623,418 5,414,369 50 173 
Franklin Trust 1,000,000 852,727 11,280,678 100 176% 
Germantown Trust .... 1,000,000 274,464 9 487.732 100 205 
Girard Ave. Title 200,000 196,047 2,371,236 50 8514 
Girard Trust Co 2,500,000 9,384,689 46,700,124 100 7254 
Guarantee Trust & Safe Deposit...... 1,000,000 653,012 497,238 100 121% 
Haddington Title & Trust.. 125,000 123,004 2 426,981 100 121 
Oe eee er ... 200,000 248,040 2,664,787 100 171 
Holmesburg Trust ar Se ae 125,000 97,870 950,406 50 70 
Industrial ‘Trust... ..........+. .....  §00,000 445,551 429,315 50 181 
500,000 ,830,292 9 024,951 50 220) 
i Te toca seca onus 200,000 477,671 039.959 50 6014 
Land Title & Trust Co............+. 3,000,000 ,033,234 5,465,593 100 480 
Liberty Title & Trust 500,000 558,886 2,483,076 50 10014 
8 ER 250,000 266,266 2,356,684 25 85 
Market St. Title & Trust. eos  ©—eee0 406,709 ,112,460 50 190 
Merchants Union Trust 500,000 497,723 846,208 50 60 


1 
=i 


_ 


We re mT IO 


yi aod 
Mutual Trust Co 438,043 115,311 3,278,023 50 36 
Northern Trust Co 500,000 2,422,775 9,054,953 100 493 
North Philadelphia Trust... . 250,000 544,475 5,724,573 50 192 
Northwestern Trust Co 150,000 53,23 },.278. 860 50 355 
Pelham Trust Co 150,000 120,819 390,419 100 129 
Penn. Co for Insurances............. 2,000,000 5,807,778 32,250,313 100 493 
Peoples Trust Co 634,450 133,063 2,594,848 50 45 
Philadelphia Trust Co...... 1,000,000 5,300,698 110,561 100 575 
Provident Life & Trust.............. 2,000,000 054,736 ,511,475 100 39214 
Real Estate Trust Co 3,244,100 692,695 5,804,878 100 100% 
Real Estate Title Ins. & Trust....... 1,500,000 3,436,569 5,318,697 100 3456 
OS Sg eee 5 ain 400,000 248,683 2,993,811 50 56 
Rittenhouse Trust 500,000 179,902 2,583,503 100 12734 
OO eee . 150,000 201,138 ,606,200 100 269 le 
ec wy ee ie ae ws me's oe 125,000 47,901 537 500 50 100 
United Sec. Life & Trust 1,000,000 121,329 701,643 100 139 
Wayne Junction yi 160,000 80,390 505,693 100 80 
West End Trust Co........ 2,000,000 941,857 116,548 100 150 
West Philadelphia Trust............. 500,000 684,675 5,764,139 50 14914 


Geo. C. Rudolph, secretary and assistant Allan M. Reed has been elected president 
treasurer of Belmont Trust Company has of the Excelsior Trust Company of Phila 
been elected permanent treasurer of Cobb's delphia, vice Francis W. Price 
Creek Title and Trust Co., now organizing 
in Philadelphia. The Broad Street Trust Company of 


resigned 


The Philadelphia Company for Guarantee- Philadelphia has opened for business. Capi- 
ing Mortgages has declared a semi-annual ‘#! of the new company is $250,000 with a 
dividend of $4 a share which places the surplus fund of $75,000. Officers are: Presi- 
shares on an 8 per cent. basis. The company e"t, Joseph W. Sahus; vice-president, Wil 
also added $100,000 to surplus, bringing that #a@m Miller; secretary-treasurer, Edward H. 
item up to $700,000. Effing, and solicitor, Hubert J. Horan, Jr. 


The Tradesmen’s National Bank of Phila- A special meeting of stockholders of the 
delphia has published in pamphlet form the Northern Central Trust Company of Phila- 
new Federal Tax Law, with explanatory di- delphia has been called to vote on a proposed 
zest. increase in capital from $200,000 to $400,000 





TRUST 


Boston 


Special Correspondence 


PRESENT POSITION IN THE BUSINESS 
CYCLE 


Business is now passing through the third 
cycle, namely, that of depression which pro- 
vides the basis and precedes an 
upturn, according to the 
sented in an admirable address before the 
Springfield (Vermont) Chamber of Com- 
merce. by Mr. Edward H. Kittredge, pub- 
licity manager of the Old Colony Trust Com- 
of this city. Mr. Kittredge devoted special 
attention to the effect of bank loans on 
prices, artificial measures which induced in- 
flation and the consequences of deflation and 
enforcement of normal Federal Reserve poli 
cies. Mr. Kittredge said in part: 

“While the financial situation appears to 
be much healthier than in recent years, the 
situation in trade is still very spotty. Physi- 
cal production of many goods which the world 
really sadly needs is at an 
ebb. The physical volume of foreign trade 
for the first eight months of 1921 seems to 
have been about 8 per cent. in excess of that 
of 1913 as regards exports, and 35 per cent. 
as regards imports. But both of these fig- 
ures are considerably lower than the maxi- 
mum volume since 1914. 

“The price situation is uneven. If 
the relation between the exchange value of 
commodities and 


inevitable 
conclusions pre- 


extremely low 


also 
services in pre-war 
may be indication, it 
that many important readjustments 
to be accomplished. It seems to be true, 
however, that progress is constantly being 
made toward an ironing out of these differ- 
ences in prices and physical production and 
the laying of a firmer foundation for future 
business, 


days 
taken as an appears 


remain 


“The conelusion seems to be justified that 
we are now in the third period of the 
business cycle, that of business depression, 
which lays the foundation for 
turn. Gradual improvement may, there- 
fore, be expected, except in certain indus- 
tries which are out of line with the general 
situation and have to liquidate. We seem 
to be justified also in concluding that our 
banking system is now on a sounder basis 
than it ever was. In a_ period of most 
unusual financial strain, the old money panic 
has been avoided. Special war needs of the 
Government were met without resort to Gov- 
ernment issues of paper money, such as were 
found in Civil War times. Contraction 
will be automatic and much less disrupting 


the upward 


COMPANIES 


American 
Trust Company 


Member Federal Reserve System 
50 State Street BOSTON 


Chartered 1881 


Capital - - $1,000,000. 


Surplus (earned) over 2,500,000. 
Total Resources - 26,000,000. 


ACCOUNTS INVITED 


BUNKER HILL BRANCH—City Square, Charlestown. 


to business than where special legislative 
or governmental action is necessary for every 
change in the volume of currency. The sys- 
tem is flexible and intrinsically sound. It 
only remains to keep it free from the host 
of quack legislative panaceas and special ap- 
peal which like the 
when business is going through a 

ment.” 


arise in times present 


readjust- 


Liquidating Agent 
closed 


Fitzhenry Smith of the 
Hanover Trust Company has filed a 
petition in the Supreme Judicial Court for 
permission to pay a 50 per cent dividend 
to the savings depositors of the failed insti- 
tution. 

A new business competition is being con- 
ducted by employees of the Old Colony 
Trust Company of Boston for the purpose 
of securing new accounts for the various 
departments. The competition is under the 
direction of new Manager Harri- 
son QO. Apthorp. 

A number of recommendations for amend- 
ing the laws of Massachusetts governing sav- 
ings banking have been submitted by a 
special committee of the Commission on Re- 
vision of Massachusetts Banking Laws. 


susiness 
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COMPANIES 


HONOLULU 


Trent Trust Company 


LIMITED 


Fully equipped to care for every branch 


of trust company business. 


Inquiries as 


to Hawaiian conditions solicited 











REVISION OF LAWS GOVERNING MASSA- 
CHUSETTS TRUST COMPANIES 

Practical and timely suggestions are pre- 
sented in the last monthly letter of Presi 
dent George S. Mumford of the Common- 
wealth Trust Company relative to proposed 
revision of the 
lating to trust 
functions. Mr. 

“We have in 


Massachusetts re- 
management and 


laws of 
company 
Mumford 
Massachusetts a 
number of well organized and successful 
trust companies, which conduct their 
ness under a perfectly reasonable and proper 
State laws, the machinery for the 
enforcement of the laws and the necessary 
regulatory powers being vested in the office 
of the Commissioner of Banks. It does not 
appear that this is held to have worked out 
with entire satisfaction, and a commission 
is at work at the present time whose func- 
tion it is to suggest remedies or improve 
ments. The fact seems to be that most of 
the trust companies conduct their business 
strictly in accordance with the language and 
the spirit of the laws. But there have been 
others that did not prove to have been equal- 
ly scrupulous, and it is the desire to reach 
such that has created the need of this com- 
mission. 

“It is hard to see how a bank can be pro- 
hibited by statute from making unwise and 
unsafe loans, and yet it is nearly always be- 


Says: 
very large 
busi 


code of 


cause of doing this very thing that its de-- 


posits are put in danger. Instances have 
lately been reported in the daily press 
where loans were made in closed up trust 
companies on notes signed by persons who 
claimed they did so without any considera- 
tion, meaning that they themselves did not 
get the money or any benefit from the loans. 
Such loans might be perfectly good loans, 
that is the signers of the notes might be 
well able to pay them, but that they should 
seek to evade payment on such grounds, as 
though it were a matter of- course, is a re- 
flection on the integrity of the whole busi- 
ness community. 





“Legislative effort for several years past 


has been devoted toward the prevention of 


banks dealing in securities with 
directors, and 
with the 


men of 


their own 
interlocking director- 
that a 


training 


against 


ates, result large body of 


suitable and financial re 


sponsibility have resigned from the boards 


of our trust companies, as having in effect 
laws. 
skill- 
improper 
their 
doubtless be an 


become ineligible under these new 


There is one Massachusetts statute 
fully phrased to appear to forbid 
dealings between trust companies and 
would 
excellent law if it accomplished its ostensible 
purpose. In 


fails to 


own directors which 


actual practice, however, it 


make such dealings illegal in 


case 
both the trust company and its directors lose 
them 


trade between 


doubtful 


money through some 


perhaps of more than propriety, 
able 
brokerage 
directors of trust 
companies lest should law- 
breakers through dealings in Liberty Bonds 
or other securities between such trust com- 
panies and the firms with which these men 
are connected, because of 


fourth per cent 


while dozens of highly honorable 


partners in banking or 


men 
who are 
cannot 


houses serve as 


they become 


one-eighth or one- 
commission charge. 

“The most useful recommendation that the 
present commission could make would be to 
require that the boards of directors be com- 
posed of men of greatest banking experience 
and highest financial standing that are to 
be found in the community. Altogether too 
many of such men are now unable to serve 
merely partners in 
banking house.” 


because they are some 


The Land Title & Trust Company of Phila- 
delphia has been designated as depositary 
for the stock of a large corporation now 
in process of formation in Boston to acquire 
controlling interest in important oil com- 
panies, with contemplated capital of more 
than two billions of dollars. 
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The 
First National Bank 
of Boston 


Transacts Commercial Banking Business 
of Every Nature 


Make It Your New England Correspondent 


Capital, Surplus and Profits 
$37,500,000 





ARMAMENT LIMITATION CONFERENCE 


AND BUSINESS 

The First National Bank of Boston, in its 
latest monthly survey, describes a far-reach- 
ing and favorable influence upon business as 
a result of a 
Armament Limitations Conference at 
ington. The First National 

“The Limitation of Armaments 
ence at Washington may have a most far- 
reaching effect on business. The American 
proposal for action, not academic discussion, 
has startled the world. If the proposal of 
a ten-year naval holiday, coupled with a 
maximum strength clause, becomes effective, 
business will be affected favorably to an ex- 
tent which it is hard to realize. The pro- 
portion of the average tax dollar which is 
now devoted to armament and the military 
establishments of the various countries has 
risen to an impossible figure. The reduc- 
tion of the staggering and unbearable tax 
burden of the world, which would be accom- 
plished by the present proposed naval limi- 
tation or some modification of it, would 
have a tremendous effect in restoring gen- 
eral confidence and good business. Mean- 
while, in New England business is slightly 


conclusion of the 
Wash- 


successful 


says: 


Confer- 


—>>>==eeeeeeeeeeeeeeeeeeeaaaRRaaNaNSaSaSSSSSsSsSsSsss—ssssSSSSSssSSSsSsssyqy 


better. Profits are small or lacking, but 
the volume is holding the gain it has 
acquired since last summer. Un- 
employment is improving, the figures show- 
ing 15 per cent unemployed for causes trace- 
able to lack of work, as compared with 
20 per cent. four months ago.” 


early 


GREENWICH TRUST CO. CHANGES 

At a recent meeting of directors of the 
Greenwich Trust Company of Greenwich, 
Conn., Luke Vincent Lockwood was elected 
president to succeed H. S. Tenney, who re- 
signed some time ago to become vice-presi- 
dent of the New York Trust Company, and 
James T. Soutter was elected treasurer and 
a member of the board of trustees. A new 
office was created, assistant to the president, 
to which Edward J. 
Mr. Lucke comes 
Bank, New York. 


Lucke was appointed. 
from the National City 


The First National Bank of Boston has 
sent nine young men from the bank to study 
South America, and remain there in vari- 
ous capacities. They were accompanied by 
Wm. F. Benkiser, resident vice-president at 
Suenos Aires, and Edwin Stevens, assistant 
manager of the foreign department. 
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COMPANIES 


Oldest Trust Company 
in Boston 


Capital $1,000,000 
Surplus and Profits over $2,750,000 
Trust Funds over $75,000,000 


JAMES R. HOOPER, PRESIDENT 


ROGER PIERCE, VICE-PRESIDENT 
FREDERICK W. ALLEN, VICE-PRESIDENT 
ORRIN C. HART, VicE-PRESIDENT 
EDWARD B. LADD, TREASURER 

Leo WM. HUEGLE, SEcRETARY 
ARTHUR F. THOMAS, Trust OFFicer 


JOHN W. PILLSBURY, ASSISTANT TREASURER 
FREDERICK O. MORRILL, ASSISTANT TREASURER 
CHARLES T. DUNHAM. ASSISTANT TREASURER 

AND ASSISTANT SECRETARY 
SEWALL E. SWALLOW, ASSISTANT TRUST OFFICER 
GEORGE H. BOYNTON, MANAGERSAFE DEPOSIT VAULTS 


MEMBER OF FEDERAL RESERVE SYSTEM 


NEw ENGLAND TRUST COMPANY 


BOSTON 














CONDITION OF BOSTON TRUST COMPANIES 


Furnished by L. 


American Trust Co 
Beacon Trust Co 


*Boston Safe Deposit & Tr. Co... 


*Charlestown Trust Co 
Columbia Trust Co 
Commonwealth Trust Co 
Exchange Trust Co 
Federal Trust Co 

*Hub Trust Co 


*International Trust Co........ ay 000 


*Jamaica Plain Trust Co 
Liberty Trust Co 
Market Trust Co 
Massachusetts Trust Co 
Metropolitan Trust Co 
*New England Trust Co 
Old Colony Trust Co 
Roxbury Trust Co 
South Boston Trust Co 
*State Street Trust Co 
*United States Trust Co 
Winthrop Trust Co 


00, 
*Stocks must be offered to Directors before sales can be made elsewhere. 


$1,500,000 


Sherman Adams, Member of Boston Stock Exchange, Specisfizing in 


Mill and Industrials Securities 


Surplus and 
Undivided 

Profits 
Capital Feb. 21, 1921 
$2,759,577 
1,660,062 
3,451,287 
51,093 
76,848 
1,269,477 
1,066,789 
387,665 
75,470 
2,607,808 
30,626 
550,232 
178,164 
721,347 
510,061 
3,182,805 
10,667,081 
30,730 
70,534 
3,245,695 
1,185,719 
41,818 


A ssets 
Savings 
Dept. 


Book 
Value 
286 
377 
435 
126 
181 
184 
208 
143 
137 
242 
125 
210 
147 
186 
207 
400 
246 
119 
145 
267 
226 


142 


Deposits 
Feb. 21, 1921 
$20,442,116 

16,244,218 

15,395,475 

849,761 
896,934 

21,549,386 

6,393,107 

7,318,250 

1,269,541 

19,043,908 

833,537 

4,853,715 

1,806,191 

8,633,669 

4,652,658 

21,180,028 
114,815,864 

297,531 

1,207,949 

30,144,418 

10,453,639 

561,7 ‘ 54 


600,000 
1,000,000 
200,000 
100,000 
1,500,000 
1,000,000 
1,000,000 
400,000 


$1,446,202 
1,776,013 
970,157 
5,534,550 


10,278 
371,952 
2,526,932 


6,605,155 
379,916 


Bid Asked 


305 
325 
435 

SO 
160 
180 
180 


335 





TRUST 


Chicago 


Special Correspondence. 


UNAUTHORIZED EMPLOYMENT OF 
“TRUST COMPANY” TITLE 


The opinion recently given by the Attorney 
General of Illinois that certain enterprises 
which use the title “trust company” to pro- 
mote sale of investment securities, are doing 
so without statutory authority, directs atten- 
tion to the need of still greater precautions 
against misrepresentation of this character. 
In addition to the so-called “trust companies” 
engaged in investment business there are en- 
Illinois which 
title and are 

and discounting 
They still and 
take advantage of the lax provision of the 
act. They advertise 
themselves as trust companies, but are neither 


terprises in use these words 


in their engaged chiefly in 
mereantile ac 


thrive in 


financing 
counts Chicago 


general incorporation 
\uthorized or qualified to conduct legitimate 


trust business. It would therefore seem ap- 


propriate to suggest that a ruling be obtained 
from the Attorney General, interpreting the 
imended General Corporation Act so as to 
prohibit such finance companies from using 
in their title. 
The opinion rendered by the Attorney Gen- 
eral in regard to so-called “trust companies” 


the words “trust companies” 


that are offering investment 


n response to a 


securities, 
request for an 
from the Illinois 
The reply of the 
follows: 

“Replying, permit me to call your atten 
tion to Paragraph 3 of Section 24 of The 
General Corporation Act as amended in 1921, 
which provides in part as follows: 

“Every trust company shall include the 
word ‘trust’ as a constituent part of its 
name, and no corporation organized for any 
other purpose shall have said term as a part 
of its corporate title, nor shall certificate of 
incorporation issue to a trust company except 
upon recommendation of the Auditor of Pub- 
lic Accounts that the incorporators have 
made arrangements with him to comply with 
an Act entitled ‘An Act to provide for and 
regulate the administration of trusts by trust 
companies,’ as amended by Act approved and 
in force April 24, 1899. 

“It will be noted from the that 
only trust companies that have been au- 
thorized by the Auditor of Public Accounts 
to accept and execute trusts may use as a 
part of its corporate name the word ‘Trust.’ ”’ 


was 
interpreta 
Association. 


tion Bankers 


.torney General was as 


above 


COMPANIES 


“Our Trust Service” 


It is the personality behind the 
service we offer in our Trust and 
Banking departments that has ob- 
tained for us the accounts of many 
banks and bankers throughout the 
country. 

When you can use the facilities 
of these departments, we shall be 
pleased to serve you. 


Chicago Trust Company 


Lucius Teter, President 


Trust Department Officers 


Williard F. Hopkins, Secretary 
William T. Anderson, Asst. Secretary 
Roy K. Thomas, Trust Officer 


CHICAGO BANKERS FAVOR INTERNA- 
TIONAL ECONOMIC CONFERENCE 
Suggestions for an international economic 

conference to bring about a more intelligent 

eredit and trade 
approval from 


adjustment of exchanges, 
relationships, meets with 
most of the leading bankers and trust com- 
pany officials in Chicago. James B. Forgan, 
chairman of the board of the First National 
Bank of this city, favors the plan for a con- 
ference between the foremost economic and 
financial authorities of the various coun- 
tries. Commenting on the same subject M. 
A. Traylor, president of the First Trust and 
Savings Bank says: 

“Tf we do not take our place in European 
politico-economics, I foresee a seven-year 
period of falling prices in the United States, 
which also means short profits, dissatisfae- 
tion and unemployment. 

“Tt seems trite to repeat the fact that the 
causes of depression are international and 
that any remedy which will cure them can- 
not come from one country alone—that is, 
from the United States. Yet millions of 
people in this country do not yet understand 
this axiom. They expect normal conditions 
to return to us with a bland disregard for 
the rest of the world.” 
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SieeteteneeiEEE 


COMPANIES 


THE OHIO SAVINGS BANK & TRUST CO. 
TOLEDO, OHIO 


We invite correspondence from banks, trust companies and corporations desiring fiduciary or 


financial representation in this city. 


Prompt and efficient service, based on 


experience and thorough equipment 


Officers 


GEORGE M. JONES, President 
EDWARD KIRSCHNER, Vice-President 


FRANK P. KENNISON, Vice-President and Trust Officer 


SEYMOUR H Horr, Secretary 
ERNEST W. Davis, Treasurer 
CHARLES A. FRESE, Assistant Treasurer 


CLEARING UP AGRICULTURAL CREDIT 
SITUATION 


The Federal Reserve 
the Chicago district 


sank 


authorities of 
are devoting particular 
attention to cleaning up agricultural indebt- 
edness and borrowings, especially in relation 


to borrowing transactions based on specula- 
tive values. Many of these transactions are 
in the form of personal notes 


carried by 
banks and trust companies. 


Some of these 
borrowers are realizing the impossibility of 
earrying through these 
making adjustments 
The Federal Bank 
the agricultural 


contracts 
through 


and are 
cancellation. 
authorities believe that 
credit situation cannot be- 
come normal until prices to the farmer go up 
and that, meanwhile, liquidation of past-due 
accounts and liabilities must proceed. As 
to various methods of co-operation with the 
farmers the Federal Chi- 
cago says: 

“Funds from the 
the Stockgrowers 


Reserve agent of 
War Finance and from 
Finance Corporations are 
being used to meet the demand for the longer 
time credit, thus relieving the banks to some 
extent. The first of these corporations, early 
in November, showed more than $22,600,000 
extended in credit to farmers and stockmen 
during the two and one-half months since 
Congress authorized the expenditure. The 
advances approved ranged from a few thou- 
sand dollars up to one of $15,000,000 to a 
co-operative association in Minnesota, North 
and South Dakota. Indiana and lowa were 
at that time the only states of the Seventh 
Federal Reserve District which had made 
use of these funds, and these states not to 
a very large extent. Later reports indicate, 
however, that a more extended use is being 
made of these funds in this district, particu- 
larly in Iowa, where approximately $2,000,- 
000 was loaned from the time of that report 
to the middle of November. These advances 
have tended to help the country bank by as- 


FRANK J. KLAuSER, Asst. Sec’y and Asst. Trust Officer 
Harry A. Dunn, Asst. Sec’y and Asst. Trust Officer 
Joun P. MONAGHAN, Assistant Secretary 

CLAUDE A. CAMPBELL, Assistant Secretary 

J. H. LocHBIHLER, Assistant Treasurer 

Joun LanpGrar, Assistant Treasurer 


sisting it to 
two or three years. 


carry slow assets running for 
This especially affords 
relief to banks in the large cities which are 
carrying many small country banks 

“The Stockgrowers Finance Corporation, 
which is based on the $50,000,000 pool formed 
by the throughout the country, 
earrying loans on Oct. 22, 1921, aggregating 
$15,004,470, of which $10,025,355 
stock cattle, § 297 for 
$3,749,815 for sheep. 
tion on Nov. 25, 
Liquidations at 
mate the new 


banks was 
was for 
and 

Loans by this corpora 
aggregated $16,447,570. 


present more nearly approxi 


steers, 


loans, which accounts for the 
small total bor 
Iowa and Illinois are the only 
states of the Seventh Federal Dis- 
trict borrowing from this corporation; loans 
outstanding in states, on Oct. 22, 
amounted to while in the period 
from that date to November 25, the volume 
of loans, including renewals, 


comparatively 
rowings. 


increase in 
Reserve 


these 
$55.S00 : 


Was S3Y.000 


THE MERCHANTS LOAN AND TRUST CO. 

The latest official statement of the Mer 
chants Loan & Trust Company of Chicago 
reflects a prosperous condition and 
Within the past 
twelve months the surplus account has been 
increased from $9,000,000 to $10,000,000 with 
undivided profits of $1,450,552 and capital of 
$5,000,000. Aggregate 
951,695 including loans and discounts of 
$72,267,879: cash resources of $31,165,074; 
U. S. bonds and certificates $2,361,800; other 
and mortgages $14,633,946 and cus- 
tomers’ liability under acceptances $14,153,- 
841. Deposits total $101,564,623. 


satis 
factory earning capacity. 


resources are $138, 


bonds 


George M. 
board of the Continental 
National Bank, has 
ceed himself as a group 
of the Federal Reserve 


Reynolds, chairman of - the 
and Commercial 
nominated to 
1, class A director 
3ank of Chicago. 


been suc- 





TRUST 


COMPANIES 


CHICAGO 


Developed through the growth and experience of more than half a century 


The First National Bank of Chicago 


James B. Forgan, Chairman of the Board — Frank O. Wetmore, President 


and the 


First Trust and Savings Bank 


James B. Forgan, Chairman of the Board — Melvin A. Traylor, President 


offer a complete financial service, organized and maintain- 
ed at a marked degree of efficiency. Callsand correspon- 
dence are invited relative to the application of this service 
to local, national and to international requirements. 


Combined resources over $300,000,000 


BANKING POWER OF ILLINOIS 


Recent tabulations made by the Comptrol 
er of the currency as to banking resources 
banks 


and of state and 


trust companies of the different states afford 


of national banks 
some interesting comparisons. 
with 
State 


tional 


As compared 
aggregate banking power of New York 
$11,946,794,000 the na 
trust 
total 
the 
Chicago will 
the banking center of 
still far fulfillment 
The Comptroller’s figures as to the stand- 
ing of the national and 
trust companies of Illinois, based respectively 
upon returns made Sept. 6, 1921, and June 30, 


amounting to 


banks, state barks and com 


Illinois command 
of $3,312,011,000, 


panies of resources 


Obviously, hopes 
sometimes expressed that 
plant New 


the country, 


Sup- 
York as 
are from 


banks, state banks 


1921, shows the following: 


National 
Banks 


$94,795 


State 
sJanks 
Capital Stock $139,487 
Surplus and Undivided 

Profits 110,797 
1,108,619 
857,171 


129,426 
1,561,822 
1,269,601 
1,925,738 


Deposits 
Loans and Discounts.. 


Resources 


FUNDING OF ALLIED DEBTS ON 
TERM MATURITY BASIS 
I’. Deans, vice-president of the Mer- 
Loan & Trust 


LONG- 


Hi. G. 
chants Company of Chicago, 
and manager of the department of 
that institution, funding of 
Kuropean debts to the United States on the 
basis of a 


foreign 
suggests the 
long distant maturity, say 50 to 
making the interest 
low as 3 per cent., with the interest 
first five years included in the 
funded. “The present trade 
the natural result of the war,” he said, “and 
with the international impoverishment it has 
brought about. No real improvement can be 
expected until things mend in Europe, as any 
improvement 
sonal. 


100 years, and rate as 
for the 
principal 


depression is 


in this country is merely sea- 
To expect the allied countries to pay 
their debts to us is to expect the impossible 
as payments can only be made in kind and 
then only gradually. We are receiving gold 
every week for what we are now selling to 
Europe and this is supporting the exchanges, 
but if long continued its loss must inevitably 
bring about a further decline in the foreign 
exchanges. For upward of 50 years we owed 
Kurope great sums of money, and we would 
be still owing that money 
placed us 


if the war had not 
unexpectedly in such an 


tageous position. 


advan- 
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‘Trusts 


Title Insurance 


COMPANIES 


Escrows 
Abstracts of Title 


CHICAGO TITLE & 
TRUST COMPANY 


CHICAGO 


Assets over $14,000,000 


INCREASE IN SAVINGS DEPOSITS 

Reports from 163 banks in the Seventh 
Federal District, having aggregate 
savings deposits of over 668 millions, show 
an increase of 0.1 per cent. in savings de- 
posits on November 1, compared with October 
1, and a decrease of 3.3 per cent. from No- 
vember 1, a year The twenty-six re- 
porting Chicago banks increased their sav- 
ings deposits 0.8 per cent. during the month 
and 1.5 per cent. during the year, while six 
Detroit banks show increase of 0.6 per cent. 
for the month and 10.8 for the 
year. 


Reserve 


ago. 


decrease of 


CHICAGO BREVITIES 

John Fletcher has been elected president 
of the Bankers Club and President Joseph E. 
Otis of the Central Trust Company of II- 
linois has been elected vice-president. 

Illinois has a total of 1398 state banks and 
trust companies, according to State Auditor 
Russel. Of this number 151 are in Chicago, 
sixty-seven in Cook County outside of Chi- 
cago and 1175 down state. 

Insurance companies doing a surety busi- 
ness propose to extend a preferred rate to 
banks and trust companies which are mem- 
bers of the Chicago Clearing House Associa- 


No Demand Liabilities 


tion. This is a direct benefit to be derived 
from membership and will be encouraged to 
the nineteen which have joined the 
association since the Michigan 
Trust Company failure. 
Recent announcement of 
by Chicago and trust companies in 
clude the Exchange National Bank, 
which an extra 1 per cent. in ad 
dition to the regular quarterly 4 per cent 
dividend; the Merchants Loan & Trust Com 
pany, an extra 1 percent. in addition to the 
regular quarterly 4 per cent., and the State 
Bank of Chicago an extra 4 per cent. in ad 
dition to the regular quarterly 4 per cent. 
The Edgewater Trust & Savings Bank has 
opened for Bryn Mawr and 
Ridge Avenues, with a capital and surplus 
of $120,000. Officers are: President, 
M. Alexander; vice-president, V. C. Swein 
hart; vice-president and counsel, Samuel 
MacKeehan Dague; cashier, E. O. Jones. 
Walter J. Reilly, a prominent attorney 
of northern Indiana, and president of the 
First State and Savings Bank of Indiana 
Harbor, been elected a director of the 
Chicago Trust Company. 
Plans are under way for the merger of 
the Krause State Savings Bank with the 
Home Bank & Trust Company. 


banks 
Avenue 


extra dividends 
banks 
Corn 
declared 


business at 


Verne 


has 





TRUST COMPANIES 


Seven Departments All National 


- COMMERCIAL 2. SAVINGS 3. BANKS AND BANKERS 4. TRUST 
5. BOND 6. FOREIGN 7. SAFE DEPOSIT 





This institution with its seven departments is a striking illus- 
tration of the broad scope which the service of a strictly National 
Bank may now assume under existing laws. And each of our 
departments is actively functioning. 


WHAT May WeE Do For You? 


The National Bank of Commerce 
IN SAINT LOUIS 





Capital, Surplus and Profits, more than $15,000,000.00 


CONDITION OF CHICAGO TRUST COMPANIES 


Surplus an 
Undivided 

Bank Capital Profits Deposits ‘alue Bid Asked 
SO Ee ere Ff $3,145,388 $58,259,288 5s 182 
Chicago Title & Trust Co......... ... 7,000,000 2,000,000 
Chicago Trust Co 1,000,000 657 ,923 10,564,242 5 140 
Citizens Trust & Savings................. 100,000 15,475 2,331,231 : 200 210 
*Continental & Commercial Trust & Savings..... 5,000,000 266,693 56,519,613 2% 275 277 
Drovers Trust & Savings 250,000 427 902 6,836,611 ; 340 350 
i eee rere ee 7,820,709 79,276,547 : 395 400 
Fort Dearborn Trust & Savings................. 500,000 512,482 8,560,035 20! 230 
Franklin Trust & Savings 300,000 342,431 3,347 448 2 198 205 
Guarantee Trust & Savings 200,000 169,595 1,757,457 : 170 17 
Harris Trust & Savings 4,486,887 28,246,051 3: 500 52 
Home Bank & Trust Co 500,000 212,166 5,550,376 : 260 270 
Illinois Trust & Savings Bank 5,000,000 2,238,374 119,403,482 ‘ 353 363 
Lake View Trust & Savings 500,000 516,883 8,674,835 20: 240 250 
Market Trust & Savings 200,000 65,567 1,352,394 3: 123 128 
Mercantile Trust & Savings 400,000 193,764 5,612,265 192 200 
Merchants Loan & Trust Co.................00: 5,000,000 660,441 76,640,707 33% 360 365 
Mid-City Trust & Savings...................... 750,000 188,653 9,458,200 f 220 230 
Northern Trust & Savings....................-+. 2,000,000 4,477,425 39,304,227 35 320 330 
Peoples Trust & Savings 1,000,000 631,085 11,911,786 ¥ 198 203 
Pullman Trust & Savings 300,000 338,205 5,436,245 21; 185 195 
Sheridan Trust & Savings 500,000 248,941 6,895,151 300 
Standard Trust & Savings 1,000,000 761,014 6,652,913 ) 150 
State Bank of Chicago 4,585,470 36,175,667 28: 365 375 
Stockmen’s Trust & Savings 130,036 1,598,581 ID 170 180 
CI I oe ek ska wsiess ous 2,000,000 2,929,510 40,341,790 246 305 315 
West Side Trust & Savings 700,000 178,670 10,116,322 2! 250 260 
Woodlawn Trust & Savings 400,000 218,166 5,518,638 5 275 290 

*Stock owned by Continental & Commercial National Bank. 


tStock owned by First National Bank. ; 
Corrected by F. M. Zeiler & Co., 929 Rookery Bldg., Chicago. 


2395 242 


5 
» 5 


305 
155 
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St. Louis 


Special Correspondence 


DEVELOPMENT OF BANKERS’ ACCEP- 
TANCES IN ST. LOUIS DISTRICT 
An interesting survey of 
preciation for the employment of bankers’ 
acceptances in the Eighth Federal Reserve 
District is presented by Eugene J. Mudd, 
vice-president of the National Bank of Com- 
merce in St. Louis. He 


the growing ap- 


Says: 

“Interest in bankers’ acceptances has been 
constantly manifested in the Eighth Fed- 
eral Reserve District the : 
the Federal Reserve Act The 
instrument of credit as a means of 
ver the difficult crop period 
early recognized, and a number of the larger 
banks of the district 
bills shortly after the 
eral Act. Realizing 
seller of bills 
that were 
came buyers of the acceptances of other in- 
stitutions. 


since passage of 
this 
tiding 


was 


use of 
moving 
became acceptors of 
the Fed- 
that in order 


must 


acceptors 


passage of 
Reserve 
one 


to be a also be a 


buyer, banks soon be 


“In the before the advent of the 
dealer there was considerable exchanging of 
bills between accepting banks, and the prac- 
tice of endorsing for a commission, in order 
to furnish the three name paper 
for the Federal bank of the dis- 
trict, became prevalent. This 
practice, at best a makeshift, has been aban- 
doned, 
ate freely 
the eighth 


days 


necessary 

Reserve 
somewhat 
since acceptance dealers 
in St. Louis and elsewhere in 
district. The Federal Reserve 
Bank of St. Louis has fostered the accept- 
market and encouraged the dealers in 
acceptances by a very liberal attitude toward 
them. 

“At present there little if 
any buying of bills for the temporary em- 
ployment of funds which are expected later 
to be required for more permanent use. To 
my mind the cultivation of this field of op- 
eration offers great promise to the dealers. 
It has not yet been fully realized that bills 
purchased need not be carried until maturity, 
but can in emergency be sold outright in 
the open market. 


now oper- 


ance 


seems to be 


“Deposits of banks in this section fluctu- 
ate widely, and this fluctuation can easily 
and will eventually be taken care of by the 
purchase and sale of prime bankers’ bills, 
provided always that nothing occurs during 
the building up process of the market to 
destroy confidence in the bills.” 


COMPANIES 


PROPERTY LOCATED 
IN MISSOURI 


belonging to a non-resident decedent 


requires local administration 

Louis Union Trust Co. is 
to act in any part of the 
gladly 


with the home administrator in hand 


The St 
authorized 


State and will co-operate 


ling the Missouri property. 


St. Louis Union Trust Co. 


ST. LOUIS, MO. 
Capital and Surplus $10,000,000.00 
The Oldest Trust Company in Missouri 





‘MERCANTILE TRUST COMPANY ADVER- 
TISING CAMPAIGN 


The Mercantile Trust 
Louis is the 
tisers of the country. 


Company of St 
successful adver 
During the year 1920, 
for example, the company expended $292,000 
for advertising. Most of this put out 
in St. Louis and surrounding country with- 
in a radius of 120 miles, using newspapers, 
billboards, direct mail, booklets, etc. 

One of the latest campaigns conducted by 
the Mercantile was a series of fifteen adver- 
tisements designed to sell commercial bank 
ing and to tell patrons “what they 
could expect” in the way of safety, depend 
ability, permanence, ability, prestige, protec 
tion, advice, diversified service, convenience 
and co-operation. These advertisements 
have reprinted in booklet form and 
constitute a fine example of effective trust 
company publicity 


one of most 


was 


service 


been 


During the course of 
while he was in St 


an interview given 
Louis recently, William 
P. G. Harding, governor of the Federal Re- 
serve Board, said that the reduction of tax 
burdens, which would result in 
to limit disarmaments, would be a 
factor in the revival of business. 


decisions 


large 












TRUST 





BANK ADVERTISING A SOUND INVEST- 
MENT 

G. Prather Knapp, publicity 
the Mississippi Valley Trust 
St. Louis, expressed himself forcefully 
to the merits of bank and trust company 
advertising in a short address before the 
Advertising Club of Tulsa, Okla., saying, in 
part: 


manager of 
Company of 


as 


“Advertising will take the man in the 
street through the main entrance of the 
bank, will introduce him to the officers at 


their desks and the tellers at their windows, 
and will show him the spirit, the real sin- 
cere service, that pervades the 
of banking organization. 
“A man’s the 
trated 


right sort 


money is ultimate concen- 


net result of his training, his abil 
ity, his energy, his labor and his sacrifice. 
It is his reward for effort; his security 


against trouble; his hope for the future com- 
fort and happiness, not only of himself, but 
of those who are dearer to him than 
his wife, children. It is not won- 
derful that the bankers of the country, men 
who handle and protect the safeguard and 
in the interests of the community, the 
money of other men, it is not wonderful, I 
that bankers are cautious, conservative 
and anxious to test new 
before trusting to them 
customers’ and 


him- 
self, 


his 


use, 


say, 

ideas 
the 

the 


thoroughly 
fruits of their 
labor basis of their 
customers’ hopes. 

‘But the bankers of the country have 
learned that advertising is not an expendi- 
ture of money, but a very safe investment 
of it. They have learned that without it the 
financial and business problems of the na- 
tion, the financial and business problems 
of every corporation and the financial and 
business problems of every individual 
not be successfully solved.” 


can- 





PRICE IMPROVEMENT IN RELATION TO 
INDUSTRY AND FINANCE 

The First National Bank of St. Louis says 
in its current economic review: “The pre 
cipitous price decline which began in 1920 
has been checked, but there is no reason to 
assume that prices have arrived at a sta- 
bilized point. Not only was there much 
unevenness in the decline, but there now ex- 
ists much maladjustment in relative prices 
of particular commodities. In general, the 
prices of raw produets are lower than most 
finished goods. In this situation there is 
both a favorable and an unfavorable con- 
industrial ac- 
hand, a low price for 


dition for the resumption of 
one 


tivity. On the 
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We cordially invite all our 
friends when in New Orleans 
to visit our new banking room 
in the New Hibernia Bank 
Building. 


Hibernia Bank @& Trust Co. 


NEW ORLEANS, U. S. A. 








crude materials and food commodities is con- 
ducive to activity in the manu- 
facturing industries, both because of the low 


greater 


first cost of materials and the cost of liv- 
ing for the laborer; yet, on the other hand, 


this low 
those of 


cost of 
the farm, 
purchasing power of 
population. It is 
quantities of 
and other 


raw products, especially 
enormously reduce the 
our large agricultural 
useless to make large 
farm machinery, automobiles, 
commodities consumed by the 
farmer, if he is not able to buy them; nor 
does the present foreign market promise to 
take large quantities of our manufactured 
products, or indeed their accustomed quan- 
tities of such raw products as cotton.” 


The Mississippi Valley Trust Company re- 
ports total resources of $33,063,000; depos- 
its, $23,490,000; capital, $3,000,000; surplus, 
$3,500,00 and undivided profits of $1,734,- 
000. 


Rolla Wells, receiver of the United Rail- 
ways Company, and president of the Wells 
Realty & Investment Company, was re-elected 
as Class B director of the Federal Reserve 
Bank of St. Louis to serve for three years, 
beginning January 1. 
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CLOSER CO-OPERATION BETWEEN 
ILLINOIS AND MISSOURI BANKERS 
The clearing house banks of St. Louis have 

decided to invite the Illinois Bankers’ As 

sociation to hold its 1922 convention in St. 

Louis. The bankers have in mind that the 

lower half of Illinois is in the St. Louis 

Federal Reserve District. In urging this 

invitation, President John G. Lonsdale of 

the National Bank of Commerce in St. Louis 
said: 

“We who have the Illinois bank- 
ers’ conventions and entertained at different 
places feel that we want to show our ap- 
preciation, so we have agreed that our Clear 
ing House banks shall extend a formal in- 
vitation to Illinois to hold the next meet 
ing in St. Louis. The Mississippi River 
does not separate Missouri from Illinois, 
but binds them together, and we have all 
kinds of bridges reaching Illinois, including 
the Municipal free bridge. If for any 
technical the meetings have to be 
held in Illinois, you can have the opening 
and closing speeches in East St. Louis and 
hold the rest of the convention in St. Louis, 
where you will, as you know, get the ‘glad 
hand from a warm heart.’” 


been to 


reason 


In St. Louis the 781 building permits is- 
sued during November represented construc- 
tion costing $975,125. In November, 1920, 
574 permits were issued for buildings cost 
ing $523,730. 


Addressing the St. Louis Real Estate Ex- 
change, Festus J. Wade, president of the 
Mercantile Trust Company in St. Louis, pre- 
dicted that the cost of building materials 
and wages in the building trades would de- 
cline. 

Women will have a place on the board 
of directors of the Security National Bank 
Savings & Trust Company of St. Louis, ac- 
cording to an announcement by J. Lionber- 
ger Davis, chairman of the board. Two 
places on the board have been set aside for 
women and more may be added at a later 
date. 





American Trust Co 

Farmers & Merchants Trust Co 
Liberty Central Trust Co 
Mercantile Trust Co 

Mississippi Valley Trust Co 

North St. Louis Savings & Trust Co 
Northwestern Trust Co 

South Side Trust Co 


TRUST COMPANIES 


M. E. HOLDERNESS IN CHARGE OF 
BUSINESS BUILDING 

M. E. Holderness, vice-president of the 
First National Bank in St. Louis, has been 
transferred to the Commercial Department 
of the bank. In addition to his regular 
duties as an officer on this side of the bank, 
he will the Build 
ing Department, and will continue to super- 
vise the bank’s advertising and publicity 
For several years Mr. Holderness specialized 
in savings and was the originator of many 
methods for building savings and operating 
savings departments, but his broad acquain 
tance with the leading business men in St 
Louis and throughout the country fits him 
naturally for position in commercial bank 
ing. Vice-President J. R. Cooke has 
the Department. 


have charge of 3usiness 


been 
assigned to Savings 
demand for shares of the Na 
Bank of Louis and 
an advance of $4 in the price of stock was 
an outstanding feature of the recent trading 
on the St. Stock 


A general 


tional Commerce in St. 


Louis Exchange. 


PAYING EMPLOYEES BY CHECK 


Numerous accounts in news columns of 
holdups and robberies of payroll money ren 
ders this a favorable time for inducing busi 
and industrial firms to pay off their 
employees each week by means of checks on 
banks or trust companies. The Anglo-Cali 
fornia Trust Company of San Francisco, fea- 
tured its payroll account system in news- 
paper display advertising recently. The day 
after the advertisement was printed proof 
was sent with a brief letter to the president 
or manager of each of the leading firms of 
San Francisco. The result was a large addi- 
tion to the number of business firms which 
avail themselves of this system instead of 
exposing their messengers to holdup and 
attack by carrying satchels filled with cur 
rency through the streets. Under this plan 
checks are made out the day before payday 
and they are accepted generally by banks 
and stores. This method also induces many 
to open savings accounts. 


hess 


CONDITION OF ST. LOUIS TRUST COMPANIES 


Surplus and 
Profits 
$337,907.51 
134,505.56 
1,191,609.31 
7,332,336.85 
5,234,256.52 
150,267.62 
380,353.87 
86,334.22 


Capital 
$1,000,000.00 
300,000.00 
3,000,000.00 
3,000,000.00 
3,000,000.00 
100,000.00 
500,000.00 
200,000.00 


Deposits 
$8,637 ,252.17 
4,256,854.41 
27 ,898,232.60 
45,296,011.19 
23,493,848,83 
2,445,641,.82 
7,673,180.48 
2,496 ,652.73 
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Cleveland 


Special Correspondence 


ESSENTIALS TO BUSINESS REVIVAL 
The Cleveland Trust Company, in its De- 


cember analysis of business conditions in 


northern Ohio, gives some fundamental fac- 
tors that must be met before normal activity 


can be resumed, as follows: 


“The fundamental cause for present busi- 
that 
evel 


ness depression is not our prices are 
too high or too low, or that 
fallen too fast. It is that they are seriously 


out of line with each other and particularly 


they have 


that there is a great gap between the prices 
of raw materials and those of finished prod- 
ucts Since there 


seems but slight pros- 
pect that the prices of raw materials hav- 
ing world markets will soon rise rapidly, 


it is most important that those manufactured 
articles should come down still further. Be- 
this, additional readjustments of 
the costs of transportation, labor, rent 
interest are urgently needed. 


cause of 


and 


“Among 49 
wholesale 


recent index numbers for 
different countries 
there were 27 which 
showed increases from the previous month, 
20 which were decreases, and 
there 


prices in 
throughout the world 


two in which 
change. Thus, the evidence 
of a relative stabilization of prices continues 
to accumulate. The long and rapid fall has 
ceased almost everywhere and most of the 
changes now being recorded are minor 
fluctuations in one direction or the other.” 


was ho 


UNION TRUST COMPANY ESTABLISHES 


ANOTHER BRANCH 


For the second time within the last month 
the Union Trust Company of Cleveland an- 
nounces the establishment of new branches. 
The latest acquisition to the chain will be 
the Lorain-93d Office at Lorain and West 
93d street A building for exclusive office 
of the branch has been planned. The new 
office will be in charge of Harvey Chappell. 
He started with the old Union National Bank 
as messenger and then went up through va- 
rious departments. He is a native of Cleve- 
land. His official title is that of assistant 
treasurer and manager. 

The latest financial statement of the Union 
Trust Company of Cleveland shows aggre- 
gate resources of $283,493,318, with depos- 
its of $207,253,184. The capital and _ sur- 
plus aggregate $33,000,000 and undivided 
profits amounts to $657,815. 





COMPANIES 


GUARDIAN TRUST ITEMS 
Peter P. Janicki has been appointed man- 
ager of the Woodland-3lst Street Office of 
the Guardian Savings & Trust Company of 
Cleveland. 
Spira 


This was formerly known as the 
Office. Mr. Janicki has been with 
The Guardian eleven years, and was a com- 
mercial teller before his promotion. 

Mr. Clay Herrick, and H. H. 
McKee, assistant manager of the credit de- 
partment of The Guardian Savings & Trust 
Company, 


manager, 


are the only bankers conducting 
A. I. B. courses in Cleveland this fall. The 
other from Western Reserve 
University and the city high schools. 

Mr. F. L. Roberts, formerly in 
the Buffalo and later the Cleveland office 
of the Guaranty Trust Company, New York, 
has named 


teachers are 


charge of 


been assistant manager of the 


foreign department of the Guardian Savings 


& Trust Company, Cleveland. He was for 


seven years with the Bureau of Foreign 
and Domestic Trade of the Department of 


Commerce. 


OHIO BREVITIES 
transit department of the Union 
Company of Cleveland frequently 
handles over 100,000 items a day with value 
running from 12 to 15 


The 
Trust 


millions o1 dollars. 

A bank for women soon is to be opened in 
Cleveland. .It is to be known as the Wom- 
en’s Savings & Loan Association, and all 
its officers will be women. 

The Bond and 
pany is being organized in 
$1,000,000 capital stock. It will 
of the $250,000 capital stock of the 
Joint Stock Bank of Cleveland. The 
latter bank deal in farm mortgages in 
Ohio and Michigan and will be under Fed- 
eral regulation. 

Mrs. Clara Bordeson 
years confidential 
Hinsch. president of the Fifth-Third Na- 
tional Bank, and regarded as a bank ex- 
pert of exceptional ability, died recently at 
the Christ Hospital in Cincinnati. 

A large increase in resources of trust 
companies in Ohio during the year ending 
June 30 last is shown by Trust Companies 
of the United States for 1921, published by 
the United States Mortgage & Trust Com- 
pany, New York. Ohio’s trust 


Lawyers Mortgage 


Cleveland 


Com- 
with 
own all 
First 
Land 
will 


Gilbert, for fifteen 


secretary to Charles A. 


companies 


had assets aggregating $988,810,772, a gain 
of $190,324,732, or about 24 per cent. over 
the previous year. 


TRUST COMPANIES 


INCORPORATED 1884 


Mercantile Trust & Deposit Company 


OF BALTIMORE 
Capital, Surplus, and Undivided Profits, $5,000,000 


We offer our services in any or all of the capacities properly exercised by Trust Companies, 
and will give the most careful attention and the benefit of our long experience to all matters 
entrusted to our care. 


FRED G. BOYCE, Jr., Vice-President 


CLEVELAND’S COMMUNITY CHEST IS 
FILLED 


As a result of one week of intensive cam- 
paigning the Cleveland Chest 
for charities obtained a sum aggregating $3,- 
763.545. This is $100,000 
the mark and will enable the 110 wel- 
fare institutions which share in the proceeds 


Community 


approximately 


over 


of the chest to carry out their plans for the 
pledged will be 
paid in instalments during 1922 and appor- 
tioned as needs arise. The 
campaign 
the wholehearted 


ensuing year. The money 
success of the 
was in no small due to 
rivalry between the staffs 


measure 


A. H. S. POST, President 


EMPLOYEES WELL TAKEN 

CARE OF 

Announcement by the management of the 
Hibernia Bank and Trust Company of New 
Orleans of additional benefits accruing to 
employees in connection with the employees’ 
group life plan, directs attention 
to the numerous welfare provisions made by 
this institution. The additional benefit de- 
rived from the group insurance policy is in 
the shape of a total and permanent disabil- 
ity provision attached by the Equitable Life 
Assurance Several weeks ago the 
employees received their quarterly dividend 
of the Company’s earnings which is based 
upon the same percentage of their salaries 


“HIBERNIA”’ 


insurance 


Society. 


of the various leading trust companies and 
banks to measure up or exceed their quotas. 
The Cleveland Trust Company people sub- 
scribed $19,299, which is $4,000 more than 


as received upon capital stock by sharehold- 
ers, namely 24 per cent. per annum. 

The Hibernia also operates a lunch room 
for its employees where the cost of living 
The Union Trust Com- js cut There are rest rooms and 
pany also turned in more than its quota. ample educational opportunities. For recrea- 

tional purposes the “Hibernia Cottage” is 
maintained at Christian on the Gulf 
New Coast. 


Peoples Bank & The New York Life Insurance and Trust 


Company has distributed a Christmas bonus 
John C, of 10 per cent. of 


subscribed last year. down. 


Pass 


Organization has been completed at 
Philadelphia, Ohio, of The 
Savings Company. Its 
Michael Seibold, 
Thomas and R. W. 
Harvey Barnhill, 


officers are as fol- 
lows : president ; its salaries in accordance 


Emerson, vice-presidents ; 


with the custom prevailing in that company 


cashier. for many years. 





CONDITION OF BALTIMORE TRUST COMPANIES 


, Surplus and 
Capital Undivided Profits Deposits Par Bid ! 
$1,000,000 $2,351,097 $13,791,001 50 150 
300,000 98,170 1,429,955 25 32 
750,000 237.624 899,124 50 50 
1,599,727 6,062,551 100 158 
893,533 2. 79: 25 37 
1,845,632 5,143,092 100 295 
433,770 ,413, 100 112 
3,575,997 22,334, 50 204 
3,076,994 , sia 100 450 
170,194 93,77: 100 185 
371,219 5,752,735 100 185 
543,040 9,117,931 50 93 


Baltimore Trust Co 
Colonial Trust Co 
Commerce Trust Co. 
Continental Trust Co 
Equitable Trust Co 
Ske 1 eer 
Maryland Trust Co 

Mercantile Trust & Deposit Co 

Safe Deposit & Trust Co 

Security Storage & Trust Co 

Title Guarantee & Trust Co........ ; 
Union Trust Co.. 


(par. $50).... 


500, 000 
















NEW BRANCH FOR UNION 
OF CLEVELAND 

The Union Trust Company of Cleveland is 
actively developing its branch office facilities 
and throughout Cleveland and 
adjacent districts. The latest an- 
nouncement advises of the opening of the 
ninth branch office to be known as the 
Lorain-93d Office, located at West 93d street 
and Lorain avenue on the west side of Cleve- 
land. 


TRUST CO. 


sery ice 


flour- 
ishing 









































































HARVEY CHAPPELL 


nt Treasurer and New Branch Manager of 
the Union Trust Company of Cleveland 


The Lorain-93d Office will be in charge of 
Assistant Treasurer Harvey Chappell, whose 
connection with the Union Trust forces dates 
from 1900 when he began his banking career 
the old Union National 
His advancement has been rapid and 
his experience in both personal and commer- 
cial banking qualify him particularly for his 
new post. 


as messenger in 
Bank 


The new Lorain-93d Office will be in an 
ornate and substantial new building with 
stone front. It will have every modern 


equipment and bring at the command of the 
branch patrons all the valuable services of- 
fered through the main office. 
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New branch office of the Union Trust Compar 


any of 
at West o3rd Street and Lorain Avenue 






A DISTINCTIVE ART CALENDAR 


“The Dawn of the Republic” is 
of the 


the title 


1922 calendar now being distributed 
by the United States Mortgage & Trust 


Company of New York. It is in the form of 
an illumination from an original painting 
by Percy Moran depicting General Washing- 
ton in winter quarters at Valley Forge in 
contemplation of the dawn of a new civiliza- 


tion which is breaking before him, and 
which symbolizes his dream of our great 
tepublic. The subject is the twelfth in the 


Colonial series adopted by the company for 
its calendars. 


MARINE TRUST COMPANY OF BUFFALO 


Announcement has been made by E. C. 
McDougal, president of the Marine Trust 
Company of Buffalo, of the appointment of 
Albert G. Stroman, as manager, and Henry 
R. Wirth, as assistant manager, respectively, 
of branches. 

The Marine Trust Company is carrying on 
an active advertising campaign directing at- 
tention to the varied facilities offered by the 
company. Special attention is devoted to 
the advantage of starting a bank account 
and the means for creating trust estates. 

Harold E. McDougal is the new president 
of the Marine Trust Club, an organization of 
more than 500 the Marine 
Trust Company. Harry H. Work was elected 
vice-president of the club. 


employees of 


James Meckley Potts, assistant cashier of 
The Seaboard National Bank, New York 
City, recently resigned to become associated 
with E. Gerli & Company, Inc., silk 
York. 


raw 


dealers, of New 
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Pittsburgh 


Special Correspondence 
CO-ORDINATED EFFORTS AMONG 
PENNSYLVANIA BANKERS 

A new vigor and enterprise has been 
injected into the work of the Pennsylvania 
Bankers Association since Mr. Alexander 
Dunbar of the Bank of Pittsburgh, N. A., 
was elected president of that body at the 
last annual convention. He 
time in calling together the 
various committees, members of the Coun- 
cil of Administration, group officers and 
others. Definite tasks have been taken up 
by the different standing and special com- 
mittees and results are already apparent. 
The special Committee on Public Educa- 
tion has formulated a report which sets 
forth a State-wide plan in bringing the func- 
tions of banking home to the schools. A 
special advertising service to member banks 
has been initiated which is in charge of Mr. 
John A. Price, chairman of the Advertising 
Committee. This service is not intended to 
provide copy, but afford members the kind 
of confidential and practical advice that will 
enable them to conduct their publicity and 


lost no 
of the 


has 
heads 


advertising campaigns more effectively and 
avoid wasteful expenditures. 
The work taken up with greater activity 


by other committees covers a wide field. 
The Foreign Trade Committee, of which E. 
Pusey Passmore ,of the Bank of North 
America, Philadelphia, is chairman, is 
mapping out a program of co-operative ef- 
fort to advance foreign trade financing. A 
membership campaign has been inaugurated 
to bring membership up from 1,333 to 1,500 
this year. Another committee is taking up 
agricultural problems as allied to banking. 
The Committee on Legislation is stimu- 
lating interest in regard to the new bank- 
ing and trust company code to be submitted 
to the next Legislature and the Trust Com- 
pany Section is also carrying out plans for 
erystalizing the best trust company judg- 
ment in regard to new trust company law 
provisions. 

William L. Gillespie has been appointed 
vice-president of the National Commercial 
Bank & Trust Company of Albany. Herbert 
Knelp, assistant cashier, is cashier 
to succeed Mr. Gillespie. 

Empire Trust Company of New York has 
been appointed registrar of the common 
stock of the Alaska Coal and Coke Com- 
pany, and registrar of the common stock of 
the Durand Motor Company of Indiana, Ind. 


elected 


COMPANIES 


PENNSYLVANIA TITLE ASSOCIATION 
ORGANIZED 

The Pennsylvania Title Association has 
been formed at a recent meeting held in Har 
risburg, following a call sent out by John 
E. Potter, president of the Potter Title and 
Trust Company of Pittsburgh. Mr. Potter 
was elected president; vice-president, John 
E. Umstead, vice-president of the Continen- 
tal Equitable Title and Trust Co., Phila 
delphia; secretary, H. R. Robins, vice-presi 
dent of the Land Title and Trust Co., Phila- 
delphia ; treasurer, T. E. Lewis, secretary of 
the Media Title and Trust Co., Media; chair 
man of the Executive Committee, Sheldon 
Potter, president of the Chelton Trust Com- 
pany, Germantown; Chairman of the 
lative Committee, J. R. Wilson, 
dent of the Real Estate Title Insurance Co., 
Philadelphia 


Legis- 


vice-presi 


PITTSBURGH BREVITIES 


Alleghany County’s 60 trust companies, 43 
State chartered banks and one savings in 
stitution have an army of 696,681 depositors, 
of whom 469,992 are classed as saving de- 
positors with $212,000,000 of the more than 
$408,000,000 of deposits in these institutions 
classed as time deposits. 

A charter has been granted to the Pitts- 
burg Commercial Bank and Trust Co. of 
Pittsburgh, which will succeed the Pitts 
burgh Commercial Bank. 

The Sharon Savings and Trust Co. of 
Sharon, Pa., with resources of $2,000,000, 
has been absorbed by the McDowell National 
Bank, with resources of $4,000,000. 

The Coatesville Trust Company of Coates- 
ville, Pa., having outgrown its old quarters 
is to have a new and modern home. 

The Trust Company of Pitts 
burgh victorious in the recent com- 
petition for the purchase of the $1,695,056 
worth of the City of Pittsburgh improve 
ment Twenty-one financial houses, 
representing New York, Philadelphia, 
ton and several other Eastern and Western 
cities, combined in eight bids, all on a pre- 
mium basis to procure the bonds. 


Union 
was 


bonds. 


Bos 


John W. Thompson of the Fidelity Title 
& Trust Company of Pittsburgh has been 
elected president of the Bankers and Bank 
Clerks’ Mutual Benefit Association of Pitts 
burgh. 

“Important Steps in Safeguarding Your 
Estate” is the title of an effective booklet 
issued by the Pittsburgh Trust Company. 
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Los Angeles 


Special Correspondence 


LOS ANGELES BANKING AND TRUST 
COMPANY GROWTH 

Delegates to the recent American Bankers’ 
Association Convention, who had not visited 
this city for some years, marvelled at the 
great advance made by the banks and trust 
companies of Los Angeles. This city is not 
only a “white spot” on the nation’s business 
map but also from a banking standpoint. The 
growth of the banking power of Los Angeles 
is strikingly illustrated by 
present totals with those of only a few years 
On July 1, 1917, just after the United 
States entered the European war, the 
bined deposits of the banks of this city 
$249,464,974. During the following year 
showed little change, the increase on July 
1, 1918, being only about $1,000,000. From 
that time on, however, each year has shown 
a big increase. In 1919 the total jumped 
to $310,.751,091, in 1920 to $409,397,461, and 
this year it is $446,952,551. 





a comparison of 


ag 
ago. 


com- 
were 
they 


“ROBINSON GROUP” ACQUIRES ADDI- 
TIONAL INTERESTS 

By a transaction just 

Alhambra and 

the strongest 

tion 

with 


geles 


consummated, the 
Commercial Bank, 

financial institu 
in Alhambra, becomes closely affiliated 
the First National Bank of An 
and the Los Angeles Trust & Savings 

The Alhambra Savings and 
mercial Bank was incorporated in 1906. Its 
resources, on November 14, 1921, totalled 
$1,721,000. Its capital is now $125,000; its 
surplus undivided profits approximate 
$62,000; and its deposits exceed $1,500,000. 

The transaction not entail an 
right purchase, but the stockholders of 
Alhambra Savings and Commercial 
through an exchange of shares, 
partners in the entire business of 
Angeles institutions. 

The First National Bank of Los Angeles 
and the Los Angeles Trust & Savings Bank 
have in the past advanced large sums of 
money for development in the San Gabriel 
Valley. Alhambra is to be in direct touch, 
through this merger, with the total re- 
sources, not only of the Alhambra Savings 
and Commercial Bank, but also of the First 
National Bank of Los Angeles and the Los 


Savings 
oldest and 


Los 


Bank. Com- 


and 


does out- 


the 
Bank, 
become 
the 


CO- 


Los 


Angeles Trust & Savings Bank system. The 
resources of the Robinson banks now total 


more than $167,000,000. 


COMPANIES 


Another recent development was the elec- 


tion of H. J. McClung, of Phoenix, as presi- 


dent of the Arizona Central Bank of Flag- 
staff. Mr. McClung has been a member of 


the Board of Directors of the Arizona Cen- 
tral Bank ever since interests closely allied 
with the First National Bank of Los Angeles 
and the Los Angeles Trust & Savings Bank 
effected a merger of the Arizona Central 
Bank with the Bank of Flagstaff. 

Henry M. Robinson, president of the First 
National Bank and the Los Angeles Trust 
and Savings Bank, has been appointed 
chairman of the War Finance Corporation 


Committee for Southern California and Ari- 
zona. 


Citizens 


Employees 
Trust 


and 
Savings 


officers of the Guaranty 
Bank of Los Angeles, 
numbering over 2,400, have received a total 
of $28,000 as their portion of profits of the 
company for the preceding six months under 
the profit sharing plan. 


and 


W. J. Schultz and Everett S. St. Clair 
have been elected to the board of the Secur- 
ity Trust Company of Bakersfield, Calif. 


Ralph P. Anderson, formerly manager of 
advertising and new business of the Sacra- 
mento-San Joaquin Bank, Sacramento, Cali- 
fornia, has become manager of the banking 
and financial departments of the K. 


Leroy 
Hamman advertising agency in 


Oakland. 


“REVERSE ENGLISH” ON SAVINGS BANK 
ADVERTISING 


R. D. Brigham of the Anglo-California 
Trust Company of San Francisco writes 


Trust COMPANIES of a new kind of savings 


bank campaign which is a departure from 
the customary savings bank “ad” appeal to 
“save your money to buy your home,” etc. A 
series of advertisements has recently 
published by the company which puts the 
“reverse English” on the ordinary savings 
bank advertising. The thought of the series 
is: “There are many times when a man has 
been glad that he has saved his money. It 
is much better to be glad you have 
your money, than to wish you had. Start a 
savings account now. Practice the habit of 
systematic saving—you'll be glad many times 
later on.” Running through the series, then, 
is the legend: “You’re glad you saved your 
money.” Each of the advertisements con- 
sist of one of the typical times in the life of 
the ordinary man 


been 


saved 


(or woman) when he is 
glad he saved his money—or wishes he had. 


TRUST COMPANIES 


ORDER NOW 


The New Fifth and Enlarged Edition 
of 
THE MODERN TRUST COMPANY 
by 


FRANKLIN Burtier KuRKBRIDE, 2. E. STERRETT 
AND Henry ParkER Wutuis 


Price $6.75, Postage Prepaid 


Send in your order for copies of this book, which is indisputably 
recognized as the standard and leading authority on the functions 
and organization of Trust Company and Fiduciary Banking. 


The enlarged Fifth Edition of The Modern Trust Company 
embraces the changes, innovations and developments in Trust Com- 
pany and Trust Department affairs as a result of the operation of the 
Federal Reserve System. Now that National and State banks are 
permitted to assume fiduciary functions this volume assumes a wider 
significance. To every Trust Company and Bank which has availed 
itself of the privilege—granted under State or Federal law—to trans- 
act trust business, this book becomes a necessary part of its equip- 
ment. 


The Modern Trust Company has during the past fifteen years 
been the standard authority in use in colleges, i trust company 
officers, lawyers and all who work in or do business with Trust 
Companies. 


Do not delay in sending in your order for copies as the demand 
is such as to speedily exhaust the immediately available supply. 


Address: 


TRUST COMPANIES MAGAZINE 


BOOK DEPARTMENT 
55 LIBERTY STREET NEW YORK 
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Accountancy—14 months course 
| Qualifies for C. P. A. EXAMINATIONS 
Class personally conducted by 
FRANK BROAKER, C. P. A. NO. 1 
Bookkeeping—4 months course 
Qualifies one as JUNIOR ACCOUNTANT 
Class personally conducted by 
J. OLIVER SCHMIDT, C. P. A. (N. A.) 
Broaker Accountics Corporation, Inc. 
63 Fifth Ave., N. Y. Tel. Stuy. 
Adding Machine—Attachment Te. Canal 9070 | 
TYPE ADDER COMPANY 
465 Washington Street, N. Y. 
tantly makes an adding machine of any 
andard typewriter. Independent of type- 
writing m° chanism, 

Addressing Machines _ Tel. Gramerc ercy 6363 
RAPID ADDRESSING MACHINE CO. 
32-46 West 23d Street, N. Y. 
Stencils cut on your own typewriter, can be 
used as cards in Mailing List 


Ins 


st 





Appraisals Tel. Cortls andt 381- 382 
INTERNATIONAL APPRAISAL CO., 
200 Broadway, New York, N. Y. 
Fifteen years’ experience—Highest type 
APPRAISAL SERVICE 
Bank Buildings 
ALFRED C BOSSOM 
680 Fifth Avenue 
New York City 
Specialist in Bank C onstruction 
Bank Advertising 


The BANRERS SERVICE CORPORATION 

19-21 Warren Street 
New York City 

Builders of Deposits 

Banking by Mail Tel. Murray Hill 9848 

Original tested successful system 
HENRY F. PRICE 
Savings Account Specialist 
Suite 1117, 19 West 44th St., N. Y. 


Bank Supplies Tel. Beekman 7960 


BROWN, LENT & PETT, 
110 William Street, N. Y. 


Inc- 


Architect 


Inc. 


Specialists in Checks, Blanks, Registers, 
Pass Books, Balance Ledgers, etc. 


Bookkeeping Machine 
ELLIS ADDING TYPEWRITER CO. 
Newark, New Jersey 


A complete adding machine 


and a complete 
typewriter combined 


A bank necessity. 

| Books Tel. Watkins 8090 

THE MACMILLAN COMPANY 
Publishers 


64-66 Fifth Avenue 
New York C ity 


Calculating Machines Tel. Bare lay 517 
MONROE CALCULATING MACHINE CO. 
| Woolworth Building, 
New York 
Makes all figu ring easy as turning the crank. 


Card Systems| Tel. Worth 1400 
LIBRARY BUREAU 
316 Broadway 
New York 
Unexcelled Filing Sy stems for banks 


Coin ‘Counting Machine Tel. M: ain 5893 
STANDARD-JOHNSON COMPANY, Inc. 
371 E. Pacific St., Brooklyn, N. Y. | 
| Essential equipment for every bank includes: 
Coin Counters—Wrappers and Separators; 
write for de te ails, Particulars and prices, 


Code Books Tel. Cortlandt 4088 


AMERICAN CODE COMPANY, Inc. 
Largest Code dealers in the world 

206 Broadway, New York 
Established 1899 Send for circular 





| 











0831 


| Glass Desk Tops 


| Hand Writing Expert 


| Duplicating Machines Tel. Stuyvesant 5332 
ROTOSPEED DUPLICATOR 
Lightning Office Appliance Company 
41 Union Square, N. Y. 

“Works like a printing press without type” 


Engrossers ~ Est.50 Years 


AMES & ROLLINSON 
Resolutions Diplomas 
206 Broadway, N. Y. 
Tel. Cc vortlandt 7406- 7407 


¢ 





| Equipasent—Stoel Tel. Beyant 6785, 


STEEL EQUIPMENT CORPORATION 
25 West 45th Street 
New York, N. Y. 
Everything for Bank Equipment 
Fire Arms 
Tel. Worth 0937 


H. and D. FOLSOM ARMS CO. 
314 Broadway, New York 


Automatics for teller protection 
Fire Protection Tel. Plaza 9410 
PYRENE MFG. CO. 
17-19 East 49th St., New York, N. Y. 
A Hand Apparatus for every department is 
inexpensive insurance 


Where to Get What 
You Want For 
Your Bank 


listed 


spaces 


the 
have 


The dealers in 
surrounding 

been carefully 
They 


and 


selected. 
will give 
reliable 
Should you desire 
and descriptive 
several items, 
spaces and mail 
to 


CAMPBELL SERVICE 
for Banks 
West 44TH STREET 
1117 New YorK 
Pel., 3552 Murray Hill 


you prompt 
service. 

circulars 
matter for 
check the 
this sheet 


19 


Suite 





| Financial Publicity Tel. Murray Hill 3552 
CAMPBELL SERVICE FOR BANKS 

19 West 44th St. 

| Complete bank publicity and advertising serv- 

| lee at moderate cost. Distance no objection. 


Form Letters Tel. Murray Hill 67 34 
SCULLY LETTER SERVICE 
489 Fifth Avenue, N. Y. 
Rush Service—Multigraphing 


4g Addressing 
Mailing. 


Tel., Plaza 2409-4290 
J. MARKS & BRO. 
1119 First Ave., New York, N. Y. 
Buy direct from the manufacturer and save 
money 


Tel. Cortlandt 5633 | 
ty A. R. LEWIS 
Examinations of Questioned Documents, 
Typewriting, Ink, Paper, ete. 
220 Broadway, N.Y. City 


Hardware 
Tel. Stuyvesant 7000 
HAMMACHER, SCHLEMMER & CO. 
133 Fourth Avenue 
New York 





| Clear transmission of confidential conv 
| Every 


| Visible Index 








| Law Blanks Tel. Cortlandt 7635 
POLHEMUS PRINTING COMPANY 
48 Vesey Street, N. Y. 
A blank for every usual banking need. 
Special blanks printed to order. 


Leather Goods, Banking Equipment 
Tel. Cortlandt 2923 
CHARLES W. WOLF 
22 Cortlandt Street, New York 
PORTFOL 10S WALLETS 


Letter Machine : Tel. Bryant 1642 


Hooven Automatic Typewriter Corp. 
117 West 46th St., New York City 
The typewriter machine that writes individual 
letters automatically 
Life Insurance Tel. Rector 3819 


SIGOURNEY MELLOR & CO. 
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120 Broadway, N.Y. 

New York Philadelphia 
Lithographing Tel. Canal 8562 
A. F. MELILLO, Inc., 

265 Canal St. 
ee Lrg on premises. Stock Certif 
» Be mds, Checks 








Lockers—Steel Tel. Murray Hill 97¢ 
HART & HUTCHINSON a cee 
501 Fifth Avenue, N. Y. 

Lockers in stock and to order. Steel shelving 
fi wr storage. Estimates by mail. 
































Office Furniture 6554 























Tel. Spring 
LEVIN & GOLDBERG 
540 Broadway, New York 
Every variety in stock and t« er. Als 
ised furniture taken in exchange. 











TELAUTOGRAPH ‘CORPORATION 
438-448 West 37th Street, New York ( 
Silent, secret, instantaneous and abs 

accurate communication 


be tween { ‘tel Ts and bo 





























Printers Tel. Worth 12 43- 1244 
WEBER EARLY COMPANY, Inc. 
Printers, Binders and Man uring 

Stationers 
101 Chambers St 
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BARTON MFG. co. 
87 Duar ee Ss 
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Stamps 


you the 


made 
same 


ecelved 


and 








lay 
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Sealing Machine Electric Tel. Watkins 2720 


The modern way by electricity 
| ELECTRIC SEALING MACHINE CORP 
| Speed and protection against fire—No 
possibility of burnt fingers. 
316 West 3lst St., New York, N. Y 
Telephone Privacy 


MUTE-A-PHONE 
41 Union Square—W 





















































ersation 
2 booth. 
Time Stamps Tel. Chelsea 795 | 
HENRY KASTENS 
418-420 West 27th St. 








telephone _as_ private 





as 





























The Master Model Time Stamp, prints | 
Day- -Month - Year— Hour and Minute 
Vaults Safe De posit Boxes 











THE MOSLER SAFE COMPANY 
373 Broadway 
New York 
Te elephone Frankili n 1010 
































Tel. Vanderbilt 8023 
AMERICAN KARDEX CO. 
10 East 44th St., New York 

For quick reference by tellers without 
embarrassment to depositors 




































720 TRUST COMPANIES 


CONTINENTAL GUARANTY CORPORATION 


BANKERS 
Capital. ..... . . .$3,000,000.00 


Our Collateral Trust Gold Notes 


are secured by two name paper measuring up to the credit standards of a 
metropolitan bank. This paper is further secured by a lien on insured 
merchandise always worth considerably more than the amount at risk. 
This collateral is deposited in trust and Gold Notes, issued in the ratio of 
100 to 110 of collateral, bear the certificate of the Trustee that all the 
terms of the trust deed have been complied with. As collections are 
made daily, the cash is deposited in trust to take the place of the paper 
collateral which has been paid. Our Gold Notes, consequently, 


Are Self-Liquidating 


Write for Offering Sheet. 


248 MADISON AVENUE, NEW YORK 
TORONTO SAN FRANCISCO LONDON 


ALEXA STIRLING ENTERS BUSINESS LOS ANGELES BREVITIES 

Miss Alexa Stirling, National woman golf W.R 
champion, has gone into business, having 
taken a position in the Bond Department of 
Ss. W. Straus & Co. 

Miss Stirling, who is the daughter of Dr. 


. Morehouse, cashier of the Guaranty 
Trust and Savings Bank of Los Angeles, has 
been appointed a member of the public re- 
lations commission of the American Bank 


ers’ Association. Formal notification of his 
A. W. Stirling of Atlanta, Ga., first attained appointment was received recently by this 


national prominence in 1916 when she won well-known Los Angeles banker from Thomas 
the women’s golf championship of the P. McAdams, president of the American 
United States. Bankers’ Association. 

In addition to holding the National cham- 
pionship for three years, she also won the 
Southern Women’s Golf Championship three 
times in succession, and in 1920 obtained 
the Canadian Championship at Hamilton, 
Ontario, where she defeated Miss Kate Rob- 
ertson of Montreal. 


Substantiation of the general announce- 
ment by Bank of Italy officials that further 
progressive steps are being taken in the ex 
pansion of that organization is to be seen 
in the latest operations of that institution. 
With the first days of November one new San 
Francisco branch of importance has _ been 

- opened, and announcement is made from the 

“How Our Trust Department Can Serve headquarters in San Francisco by President 
You” is the title of an exceptionally fine A. P. Giannini and other executives of the 
booklet published by The Commerce Guar- purchase of the Butte County National Bank 
dian Trust & Savings Bank of Toledo. “Your at Chico. 

Attorney and Our Trust Department” is the 
title of another interesting booklet. 


A syndicate composed of Guaranty Trust 

ee Company of New York and the Equitable 

The Yonkers Trust Company of Yonkers, Trust Company, New York, and the Fidelity 

N. Y., recently celebrated its fifth anniver- Trust Company of Buffalo, were successful 

sary with a statement showing total deposits bidders for the $7,360,000 issue of Buffalo 
on November 1, 1921, of $2,224,000. City bonds. 
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Dependability 


Ability is incomplete without Dependability. 
Ability builds efficient service. Dependability applies 
it, there-by creating true Utility. Bankers are quick 
to find a path to the dependable institution. 


A banking service which grows slowly, steadily, 
always matching the growth of its business with in- 
creased facilities to handle that business, always 
keeping up with the requirements of its patrons, eVen 


anticipating their needs—such a service is dependable. 


For 21 years, without change, even in name, 
“MERCANTILE SERVICE” has been growing— 


has been dependable. This service is always at the 
call of Banks and Bankers. 


Capital and Surplus $10,000,000 
SAINT LOUIS 
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Commercial hays f fs, 
Letters =i wenn Sa Acceptances 
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UTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives De- 
posits, subject to check, and allows Interest on 
Daily Balances. Acts as Transfer Agent, Regis- 
trar and Trustee under Mortages. Receives se- 
curities for safe keeping and collection of income. 


Capital, Surplus and Undivided Profits over Thirty Million Dollars 


CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY NEW YORK 


FIFTH AVE AT 60™ ST- MADISON AVE: AT 42"°ST- 


MEMBER FEDERAL RESERVE SYSTEM 


SUUUUNVELEOVHAVAUEUEOUEUUAUEOLEUEOUEUEGUGUEOUAGEMOCENEGUEOEOUEGENUEGEOUOUEOUEGEAGAUOGUEDOOUEGEOCEDENOEDENUADEGOATONUGOENOGD EGU AG ONOAGEN EAU EUOOUEN EA: SUEUEEOOEEOEOEATOOOEUEOONOOOEAUAGOOUAUEOUAU AEE 
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TRUST COMPANIES 


WhenY our Customers Travel 


enhance the safety and enjoyment of 


their trip by providing them with 


» Ameri 
"A'B: “A = a 


SIKTEENTH STATE BANK 


By so doing you will eliminate for 
them many financial inconveniences 
encountered both at home and 
abroad, and thus establish your in- 
stitution more securely in their 


good-will. 


For literature and infor- 
mation write to 
BANKERS 


TRUST COMPANY 
New York City 





TRUST COMPANIES 


CHARTERED 18653 


United States Trust Company 
of New York 


45-47 WALL STREET 


Capital’ - - - - - $2,000,000.00 
Surplus and Undivided Profits 15,020,679.60 


THIS COMPANY ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, 
GUARDIAN, COMMITTEE, COURT DEPOSITARY AND IN ALL 
OTHER RECOGNIZED TRUST CAPACITIES 


IT RECEIVES DEPOSITS SUBJECT TO CHECK AND ALLOWS INTEREST ON 
DAILY BALANCES 


IT HOLDS AND MANAGES SECURITIES AND OTHER PROPERTY, REAL AND 
PERSONAL, FOR ESTATES, CORPORATIONS AND INDIVIDUALS, AND 
ACTS AS TRUSTEE UNDER CORPORATE MORTGAGES, AND 
AS REGISTRAR AND TRANSFER AGENT FOR 
CORPORATE BONDS AND STOCKS 


OFFICERS 

EDWARD W. SHELDON, President 

WILLIAM M. KINGSLEY, First Vice-President 

WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBBERT. Ass’t Secretary 
CHARLES A. EDWARDS, Ass’t Secretary 
ROBERT S. OSBORNE, Ass't Secretary 


WILLIAM C. LEE, Ass’t Secretary 
THOMAS H. WILSON, Ass’t Secretary 
WILLIAM G. GREEN, Ass't Secretary 
ALTON S. KEELER, Ass’t Secretary 





TRUSTEES 
JOHN A. STEWART, Chairman of Board 
WM. ROCKEFELLER ago se OGDEN MILLS 
FRANK LYMAN CHAUNCEY KEEP CORNELIUS N. BLISS, Jr 
JOHN J. PHELPS ARTHUR CURTISS JAMES HENRY W. De FOREST 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM VINCENT ASTOR 
LYMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLOANE 
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“Read not to take for granted 
but to weigh and consider.” 
—BACON 


CONSIDERATION 


We invite your careful consideration of 
the services we can offer to banks and 
bankers outside New York— 
Interest is paid on average 
daily balances. 


Personal attention is given 
all business. 


Our trust facilities broaden 


our service. 


We invite checking accounts and other 
business. 


METROPOLITAN 
TRUST COMPAN Y 


OF THE CITY OF NEW YORK 
60 WALL STREET 716 FIFTH AVENUE 
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The Real Estate Trust Co. 


of Philadelphia 


Solicits Deposits of Firms, Corporations 
and Individuals. 
INTEREST ALLOWED. 


Is fully equipped to handle all 
business pertaining to a Trust 
Company, in its Banking, Trust, 
Real Estate and Safe Deposit 
Departments. 

George H. Earle, Jr., Pres. Edward S. Buckley, Jr., Treas. 
S. F. Houston, Vice-Pres. Edgar Fetherston, Asst. Treas. 
John A. McCarthy, Trust Officer 

Edward Y. Townsend Robert D. Ghriskey 


Secretary and Asst. Trust Officer Asst. Sec’y and Asst. Trust Officer 


DIRECTORS 


George H. Earle, Jr. Samuel F. Houston John Gribbel 

Frank C. Roberts George Woodward Louis J. Kolb 
James F. Sullivan Gustavus W. Cook J. Wallace Hallowell 
Cyrus H. K. Curtis Bayard Henry 


(ommerce|rust 


(ompany’ 
Member Federal Reserve System 
Kansas City, Mo. 


Capital, Surplus, and Profits 
$8,500,000.00 


7 DEPARTMENTS 
Located “In the Heart of the Heart of Mary- j 
land’—that is, in the business center of } Banking 
Baltimore—the Union Trust Company is pre- ] 
pared to handle promptly and efficiently any Bond 
Baltimore banking matters for banks, corpora- 


tions, firms or individuals. Real Estate Loan 


UNION TRUST COMPANY Trust 
BALTIMORE Safe Deposit 
OFFICERS 


JouN M. Dennis, President f Savings 
ee H. Grape, Vice-President r F 2 

). GRAHAM Boyce, Vice-President , orel 
A ago S. Dew, Secretary _— 
WILLIAM QO. PetRSON, Treasurer : 'P . 
Tuomas C. THATCHER, Asst. Treasurer raat -* Women s 
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UNITED STATES 
MORTGAGE & TRUST COMPANY 


New York 


Statement of Condition June 30, 1921 


ASSETS 


Cash on Hand, in Federal Reserve and other banks 


Clearing House Exchanges 
Banker’s Acceptances ; 
U. S. Notes and Certificates . 
Bonds and Stocks 
Loans secured by l 
Demand Loans 
Time Loans 

Bills and Notes Purchased 

Foreign Exchange 

Mortgages 
Real E State (Brz anch Banking House) ; 
Customers’ Liability on Acceptances 
Accrued Interest Receivable . 


J, i Bonds and Notes 


LIABILITIES 
Capital 
Surplus 
Undivided Profits 
Reserve for T axes, etc. 
Dividend Payable July 
Deposits 
Treasurer’s Checks . 
Mortgage Trust Bonds 
Acceptances Executed for Customers 
Accrued Interest Payable 


Ist, 1921 


Main Office: 55 C 


Branch 
Madison Ave. at 75th St. 


edar 


Branch 


Broadway at 73d St. 


$6,807,018.86 
4.458,956.93 
2,519,460.19 
14,053,956.49 
2.898,651.80 
4.216,485.00 
15,966,541.04 
10,115,745.90 
9,613,507.41 
92,867.48 
5,078,258.47 
329,799.15 
942,966.32 
431,025.79 


$77,525,240.83 


$2,000,000.00 
4,000,000.00 
850,663.65 
791,682.88 
120,000.00 
63,063 624.16 
1,820,706.40 
3,812,500.00 
945 038.32 
121,025.42 


240.83 


Street 


Branch 


125th St. at Eighth Ave. 
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Let Us Handle Your 
Massachusetts Trust Business 


N ACTIVE BUSINESS since 1875, we have 
established a reputation for careful, effective 
handling of all kinds of trust business for 

persons and corporations. We act as Agent, 
Attorney, Custodian of Property, Executor and 
Trustee under will and trust agreements. Indi- 
viduals and corporations having fiduciary busi- 

gel ness in Massachusetts are invited to correspond 
‘Mt with the president or other officers of the 
ite Company. CHARLES E. ROGERSON, President. 


BOSTON 
SAFE DEPOSIT & 
TRUST COMPANY 


100 FRANKLIN 


At Arch and Devonshire Streets 

















Courtesy-- 


—‘Politeness combined 
with kindness.’’ ‘ ‘ ; , Webster 


EAL courtesy in the full sense of the word 

has been a fixed principle (not a policy) of the 

Chemical National Bank throughout its career of 
97 years. 


This principle has been a vital factor in our suc- 
cess. To it may be attributed the fact, that the 
bank still has as customers the descendants of its 
original depositors. 


We are seeking new business on our record. 


THE GHEMICAL NATIONAL BANK 


OF NEW YORE 
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Statement of Condition at the Close of Business, June 30, 1921 
Resources 


Loans and Discounts.......... 

United States Bonds and Certificates. . 
Other Bonds and Mortgages....... 
Stock in Federal Reserve Bank 


Customers’ Liability under Letters of C ‘redit. erate tri wctnes xeee, shee 
Customers’ Liability under Acceptances. 


a Banks’ Liability on Bills Bought 


Cash and Due from Fede ral Reser rve > Bank a 


Capital 
eos Sitsicdin-ba ee gue 
Undivided Profits... . 

Discount Collected but Not Earned. 
Reserved for Accrued Interest and Taxes A 


Dividend Payable July 1, 
Rediscounts..... 

Liability on Letters of C redit. 
Liability on Acceptances... 


1921... 


Contingent Liability on Other Banks’ Bills Bought. . 


Deposits 


1,080, 300.00 
14,812,010.69 
450,000.00 
,936,375.80 
14,001 ,008.57 
322,272.78 
$9,609,965.88 
19,516,449 .94 
3,692, 198.59 32,818,614. 4] 


$133,216,772.62 


$5,000,000.00 
10,000,000.00 
1,300,987 .12 
570,553.35 
933,501.31 
250,000.00 
9,195,000.00 
1,936,375.80 
13,251,008.57 
322,272.78 
90,457 073.69 


$133,216,772.62 


DIRECTORS 


CLARENCE A. BURLEY, 
Capitalist. 

M: A RSH. ALL FIELD, Marshall Field, 
Ward & Company 

ERNEST A. HAMILL, 
change National Bank. 

HALE HOLDEN, President Chicago, 
lington & Quincy R. R. Company. 

MARVIN HUGHITT, Chairman Chicago & 
Northwestern Railway Company. 

EDMUND D. HULBERT, President. 

CHAUNCEY KEEP, Trustee Marshall Field 
Estate. 

CYRUS H. McCORMICK, Chairman Inter- 
national Harvester Company. 


Attorney and 
Glore, 
Chairman Corn Ex- 


Bur- 


JOHN J. MITCHELL, 

SEYMOUR MORRIS, 
Estate. 

JOHN S. RUNNELLS, President Pullman Co. 

EDWARD L. RYERSON, Chairman Joseph 
T. Ryerson & Son. 

JOHN G. SHEDD, President Marshall Field 
& Company. 

ORSON SMITH, Chairman of 
Committee. 

JAMES P. SOPER, President Soper Lum- 
ber Company. 

ALBERT A. SPRAGUE, 
Warner & Company 


Chairman of Board 
Trustee L. Z. Leiter 


Advisory 


Chairman Sprague, 


OFFICERS 


JOHN J 
EDMUND D. 
FRANK G. NELSON, Vice-President. 
JOHN E. BLUNT, Jr., Vice-President. 
C. E. ESTES, Vice-President. 
F. W. THOMPSON, Vice-President. 
H. G. P. DEANS. Vice-President. 
J. J. GEDDES, Cashier 
F, E. LOOMIS, Assistant Cashier. 


MITCHELL, Chairman of Board. 
HULBERT, President. 


A. F. PITHER, Assistant Cashier 

W. A. HUTCHISON Assistant Cashier 
LEON L. LOEHR, Secretary and Trust Officer 
A.LEONARD JOHNSON, Assistant Secretary 
G. F. HARDIE, Manager Bond Department 
C. C. ADAMS, Asst. Mgr. Bond Department 
H. J. SAMPSON, Asst. Mgr. Foreign Dept. 


CHICAGO 
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Opposite 
P.R.R. Station 


Crust Companies 


A MONTHLY MAGAZINE DEVOTED TO THE 
INTERESTS OF TRUST COMPANIES 
OF THE UNITED STATES 


TRUST COMPANIES PUBLISHING ASSOCIATION 
No. 55 Liberty St., N. Y. City 


Long Distance Telephone, 3314 Rector 


Cc. A LUHNOW, Editor and Publisher 
C. M. DONOHUE, Business Manager 


Advertisements of trust companies, banks, finan- 
cial institutions and advertisers, who wish to use 
the advertising columns of TRUST COMPANIES 
will be inserted for publication at rates which will 
be sent on application. 


Insertions of meetings, dividends, statements, or- 
ganizations, etc., at special rates for each insertion. 


Subscriptions: The subscription price of 
TRUST COMPANIES is $5.00 annually. Single 
copies, 50 cents. Subscriptions payable in ad- 
vance. Foreign Subscriptions require $1.00 ad- 
ditional for postage. 


Entered at the New York Post Office as Second 
Class Mail Matter 


Associate Member Financial Advertisers’ Associs- 
tion, a Department of the Associated 
Advertising Clubs of the World 


‘ 
: 
: 
— 
= 
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When in Philadelphia 


OU and your friends 
will receive a cordial 
welcome at this bank. 


We will appreciate a call 
from you. 


Commercial Trust 


Company 


Member Federal Reserve System 


Helping Our- 


correspondent banks to con- 
duct their business more 
easily, more safely and more 
profitably to themselves— 
is one of our most helpful 
services. The facilities of 
our Credit and Statistical 
Department is one factor 
which makes this possible. 


The NORTHERN 
TRUST CO.-Bank 


Chicago Illinois 


‘coe DLORROONERDOAOOEUAONA COED OOUDEDORRDNORDEN rosyreconTEROONARE OH UDeAEDEUOHDOUEDNCEOHNEHOMENAS aE coe eo Co nerveeeDoaneEsAnaON: 
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Empire Crust Company 


MAIN OFFICE: 


EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 


VMUUUUUCQUANENNAUENIAETOUAUEEAULNAAUEANAOUEEUAUUAAARNAAU RAAT SUAENAUN AANA 


FIFTH AVENUE OFFICE: 
580 FIFTH AVENUE, Corner 47th Street 


LONDON OFFICE : 


41 THREADNEEDLE STREET, E. C. 


This Company is the Fiscal Agent of the 
State of New York for the sale of 
Stock Transfer Tax Stamps 


Eo ee ttt ENANUEAAENUAALENUOALUAU EEN LAU ES CATA UAT 


UUMOUUEAUAUAALANAAUNALAIOALAUONUEUU ELENA ENA 


A Federal Corporation 


Union Trust Company WILMINGTON TRUST 


OF THE DISTRICT OF COLUMBIA 


Capital -  $2,000,000.00 COMPANY 


Surplus and Undivided Profits - 530,000.00 

EDWARD J. STELLWAGEN, President WILMINGTON, DELAWARE 

nee” > HAMILTON, 

GEORGE. 5, BS ia y and Trust Officer , ; 
Vv. tee ae Ase’t Trust Officer OP cay | See ee .$1,000,000.00 


Ww ALTER 3. Sa 3rd Vice-President ore mT ITS c C49 
y TAR . HIL , Secretary iin = RO ( 

W. FRANK D. HERRON, Ass’t Treasurer Deposirs....... .13,240,509.58 
REGINALD RUTHERFORD, Ass’t Treasurer a 

IRVING ZIRPEL, Ass’t Secretary OFFICERS 


Chairman of the Board President 
GEORGE S. CAPELLE JAMES P. WINCHESTER 


CAPACITY | Vice- Presidents 


PIERRE 5S. DI ThA, Cc ALEB M. SHEWARD 
UR ability to serve financial institutions, S. D. TOWNSEND np CHAS. C. Kurtz 
5 ¢ sig? ‘ Wm. WINDER LAIRD TILGHMAN JOHNSTON 
corporations and individuals in all mat- Witenes 
. . . easure 
ters pertaining to trust—to serve them with ee hae 
the intelligence and dispatch of a well rounded Assistant Treasurers 
organization —has been tested and found Oscar O. GOUERI H. B. MEARNS 
efficient by the South’s most representative Secretary 
individuals and concerns. HENRY BusH 
Trust Officer and Assistant Secretary 


TRUST (COMPANY of (GEORGIA Harry R. CRAIG 


Asst. Secretary 
ATLANTA, GA. Wa. S. TOWNSEND 
Member Federal Reserve System Corres pondenc e Invited 
Resources $2,568,000. Correspondence Invited, 


ia 
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We are prepared to offer banking facilities to Banks, Cor- 
porations and Individuals requiring Chicago connections 


Illinois Trust and Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits 


$15,000.000.00 
Organized 1873 


“FIRST WISCONSIN” 


Means what its name implies---the leading Trust Company in Wisconsin 


First Wisconsin TRUST COMPANY 


MILWAUKEE 
Oliver C. Fuller, President 


Fred C. Best, ° : ‘ . Vice-President 
Charles M. Morris, . . Vice-President 
Walter Kasten, ‘ : . Vice-President 
H. O. Seymour, . ° x Vice-President 
Robert W. Baird, . é » . Vice-President 
Clyde H. Fuller, ‘ : ‘ . Secretary 


Chicago Requirements 


ANKS and Bankers will 
find this bank well organ- 
ized to handle their Chicago 
business. 


Routine requirements will 
be satisfactorily taken care 
of and special needs given 
prompt attention. 


Resources $79,000,000 


CENTRALIRUST(COMPANY 
of Illinois 
CHICAGO 


W. |. Barth, ‘ : ; Treasurer 
George B. Luhman ° ° ° Trust Officer 
P. O. Kannenberg, - Assistant Treasurer 
Andrew Waugh, a. . Assistant Secretary 
Robert W. Janssen, . Assistant Secretary 
George H. Gillies, . - Assistant Secretary 


—the oldest trust company 
in the Southwest 


Trust Assets, $64,000,000.00 


(No Deposits) 


ITLE InsupANce ano 
‘Trust COMPANY 


TITLE INSURANCE BUILDING 

FIFTH AND SPRING STS- 
THE OLDEST TRUST COMPANY IN THE SOUTHWEST 
PAID-IN CAPITAL AND SURPLUS $3,000,000.00 
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T is our aim to make 

the Service of this in- 
stitution as broad and as 
useful as its name im- 
plies. 
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Mississippi Valley Trust Co. 
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ienneevenonesnonecnnontssienee tnaneesectancens 


pyMORWEALTH TRugy 


BOSTON Co 


30 Congress Street 
88 Summer St. 1199 Washington St. 105 Causeway St. 


GEORGE S. MUMFORD, - - - - - - President 
ARTHUR P. STONE, - Vice-President and Treasurer 
WALDRON H. RAND, Jr., Vice-President and Secretary 
STEPHEN W. HOLMES,- - - - - Vice-President 


Deposits, $30,000,000 
Modern Safe Deposit Vaults 








SMULNUNNLINAANSAAADENAATTAAOEATUEEN NATAL 


Under Supervision of Federal Government 
CHARTERED 1906 
® AMERICAN @ 
SECURITY & TRUST COMPANY 


WASHINGTON, D. C. 


Ue 


TT 


Cepital 


Hudson 
Trust Company it 


NEW YORK CITY = $5,400,000.00 « } J $30,000,000,00 


Assets 


POUEIOEAEANNENANTT 


over 


UVADONTADEUELEY EATEN 


OFFERS EVERY FACILITY EXPECTED 
OF A METROPOLITAN CORRESPONDENT 


FEDERAL, STATE AND MUNICIPAL E ie 
DEPOSITORY = 
an ean = oe 
YOUR ACCOUNT INVITED oar im Powe 
1000,000°°) 
fe ici a cael \ es 


pore 1892 
\srectwy A FIDUCIARY INSTITUTION. 


FEAST THT 


TEUNUDEADEAEOD EATON 


FRANK V. BALDWIN 
President 


Richard A. Purdy - Vice-President and Secretary 
John J. Broderick - - Vice-Pres.and Treasurer 
William J. Terry - - Assistant Secretary and 
Assistant Treasurer 
Robert M. Baldwin - Assistant Secretary and 
Assistant Treasurer 
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Che 


Trust Company of . 
New Fersep tee 


| NEw yorR 
12 & 14 HUDSON PLACE, HOBOKEN, N. J. 





ORGANIZED 1899 


HE KNOWLEDGE amd 


Aggregate Resources, December 31, 1920 | Expr seaires | , “k t 
Nt XPERIENCE back o 
$36,092,995.51 sabes an 
| this National Invest- 
BRANCH OFFICES: ment Service are at the 
PEOPLES SAFE DEPOSIT BRANCH - ‘ 
CENTRAL AVE. &@ BOWERS ST... JERSEY CITY com mand ot ban kers in 


BERGEN & LAFAYETTE BRANCH, ° 
MONTICELLO AVE. & BRINKERHOFF ST or near the 5 O leading 


JERSEY CITY. 


TOWN OF UNION BRANCH, cities. 
BERGENLINE AVE. & HACKENSACK PLANK ROAD 
TOWN OF UNION, N. J 


NEW YORK PHILADELPHIA — MONTREAL 
CHICAGO NEW ORLE LONDON | 
CARTERET BRANCH, BOSTON SAN FRANCISCO TOKIO 


SIP AVE. & JOURNAL SQUARE. 
JERSEY CITY. 


The Mechanics’ Trust Company 


OF NEW JERSEY 
BAYONNE, N. J. 


COLLECTIONS—Daily Presentation by Our Messengers on Staten Island 
(Borough of Richmond, New York City) 


JERSEY CITY (Including Greenville) HOBOKEN and BAYONNE 
COLLECTIONS FOR AND ACCOUNTS OF BANKS SOLICITED 
Reciprocal Balances Based on Volume of Business 
Organized 1886 


ONLY TRUST COMPANY IN NEW JERSEY THAT CLEARS THROUGH 
THE NEW YORK CLEARING HOUSE 


In Rhode Island 
—the Industrial Trust 


BRANCH offices in the principal centers throughout the state, and headquarters 
in Providence, equip the Industrial Trust for prompt and satisfactory service. 
Your first transaction with us will prove this to you. 


INDUSTRIAL TRUST COMPANY 


Member of Federal Reserve System 
Main Offices: PROVIDENCE, RHODE ISLAND 
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Security Trust and Safe Deposit Co. 
| WILMINGTON, DELAWARE 


Member Federal! Reserve System 


Executes Trusts of Every Description—Transacts a General Banking 
Business—Prompt Attention to Requests for Information and Assis- 
tance on all matters in this line. 


Capital, $600,000 Surplus and Profits, $800,000 


OFFICERS 
= JOHN S. ROSSELL, President 
LEVI L. MALONEY, Vice-President & Treas. 
~. aecehe deal CHAS. B. EVANS, Vice-President 
mass ong aaa WILLARD SPRINGER, Vice-President 
HARRY J. ELLISON, Sec'y & Trust Officer 





a 








SAVTUTIUUUUUUNNNNULULUTU UU mm mn WI AU NETULEATE mm PUSIOUUNNTT USAT = - van aa am na Ba eae RE 
THE COMMERCE GUARDIAN £ | 
TRUST AND SAVINGS BANK & "LIBERTY TRUST Co. 
TOLEDO, OHIO rf BOSTON MASS. 


MEMBER © FEDERAL © RESERVE © BANK | OPENED FOR BUSINESS, SEPTEMBER 10, 1907 


S. D. CARR, Chairman of the Board = : CAPITAL, $750,000 DEPOSITS, $6,000,000 

R. B. CRANE, President = = SURPLUS and UNDIVIDED PROFITS, $380,000 
EDWARD H. CADY, First Vice-Pre at and Chairman == : 

EXECUTIVE COMMITTEE = F OFFICERS 

W ALT ERI - ROSS vi e-Pres lent : GEO. B. WASON, President 

wa ty yn ag ert my = | MELVIN O. ADAMS, Vice-Pres. 

EDWARD G. KIRBY. Vice-President = z ALLAN H. STURGES, Vice-Pres. and Treas. 

HARRY P. CAVES. Secretary = H WM. H. SUMNER, Asst. Treag 

W. L. LAMB, Treasurer ; J. HENRY MILEY, Asst. Treas 


Correspondence Invited on al] Trust Matters 


EUUTUVUUUTLSUUTTHUTVUOHVUUHUUVLVUAETVUITVUTTHALYAOOTACUTER UST SH UU AEU OSES HHUUUITTIUCUUHYUT AT 





nt Dee it 


a Correspondence Invited. Collections a Sey : 





THE 


TRUST COMPANYorCUBA The Pioneer 


peg NAVANA ee 
SS _——————E——————— The Union Trust Company 


Capital . : $500,000 was the pioneer Trust Com- 
Surplus a $900,000 pany of Detroit. Thirty 
Undivided Profits $127,000 years ago when this city 


was but one-fifth its present 
Transacts a General Banking and 


: size, this company was or- 
Trust Business : I : 


ganized to meet the local 

This institution will be found of needs for such an institution. 
invaluable assistance to Banks and 
Business Houses having transac- You are invited to make 
tions of any financial nature in 3 beet . 
Cuba. use of the facilities which 

it offers. 
CORRESPONDENTS 


J. P. MORGAN & CO. New York 
CHASE NATIONAL BANK} ee 


CONTINENTAL & COMMERCIAL Chin rus Companp 
NATIONAL BANK, Chicago on : t : 
LLOYDS BANK LIMITED Betroit, Michigan 


London 
moe SONS & co. } Henry M. Campsett, Chairman 
ORGAN, HARJES & CO., Paris Frank W. Barr, President 
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MERCANTILE 


TRUST 


COMPANY 


UT-OF-TOWN CUSTOM- 
ERS of the Mercantile 
are expected to feel as free to 
call upon us as if we were a 
part of their own organization. 


Here in New York we find 
frequent opportunity to serve 
those who are here themselves 
only at infrequent intervals. 


If you desire a New York bank- 
ing service which seeks to make 
itself a strong factor in the suc- 
cess of your plans, you are in- 
vited to get in touch with us. 


MERCANTILE 
TRUST COMPANY 


115 BROADWAY, NEW YORK 


Opposite Equitable Building 


(Member of Federal Reserve System) 


eeeeeeeeeseeese 32> 
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Your New Jersey 
Banking Business 


as well as your fiduciary and real estate title requirements in 
this state may be entrusted to this company with the knowledge 
that you are placing your affairs in the hands of an institution 
which has the resources, the experience, the facilities and the 


earnest desire to serve you well. Correspondence is solicited. 





Fidelity Union Trust Company 
Newark, N. J. 


Largest Banking and Fiduciary Institution in the State 


Member of Federal Reserve System 











Ghe 
National Commercial Bank 
and Trust Company 
Member Federal Reserve System 


OF ALBANY. N. Y. Capital - $2,000,000 
Capital and Surplus $3,250,000 OFFICERS 


NATHAN 8. Jonas, President 


Manufacturers 
Trust Company 








Main Office, 60 STATE STREET 
Park Branch, 200 WASHINGTON AVE. 


Vice-Presidents: 

S. B. Kraus JAMES H. Conroy 
CHARLES FROERB Henry C. Von ELM 
JuLius LIEBMAN REUBEN W. SHELTER 

F. W. BRUCHHAUSER 

Wa. L. SCHNEIDER, Secretary 

Assistant Secretaries: 
NorMAN B. TYLER THomMAS C. JEFFERIES 
TuHeo. M. Bertin! Tuomas R. HAMILTON 
NATHANIEL MILLs, JR FRANK H. VAN WAGNER 
J. H. Meyvernorz, Jr HERMAN A. KuLtTzow 
PETER J. KEENAN ArnTHUR T. MINER 


OPEN A SAVINGS ACCOUNT 
WITH THE 















FEDERAL TRUST CO. 


Water and Devonshire Streets, Boston 


Last Dividend Declared at rate of 
4! per 
2 cent 
Deposits go on interest monthly 


Total Resources over $14,000,000 


New accounts may be opened by mail 





JOHN J. HAYES 
MORTIMER VAN DAMM, Mer. Foreign Dept. 
WALTER MCMEEKAN, Trust Officer 


OFFICES: 

774. Broadway, corner Sumner Ave. 
84 Broadway, corner Berry Street 
BROOKLYN 
481 Eighth Avenue, corner 34th St. | 

MANHATTAN 
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TS 


HENRY W. BIDDLE 
WILLIAM P. GEST 
EDWARD WALTER CLARK 
JOHN S. JENKS, Jr. 


Capital $5,200,000 


Fidelity Trust Company 


PHILADELPHIA 


Member Federal Reserve System 


DIRECTORS 


CHARLEMAGNE TOWER 
EDWARD T. STOTESBURY 
MORRIS R. BOCKIUS 

G. COLESBERRY PURVES 


Surplus $16,000,000 
WILLIAM P. GEST, President 


SAMUEL T. BODINE 
JONATHAN C. NEFF 
SIDNEY F. TYLER 
DANIEL B. WENTZ 


JOSEPH E. WIDENER 


Real and Personal Estate held in Trust over $250,000,000 


S2UUAVUDNEVAVANUEUOUOUOEOEUEUAUOUOEUOOUEOEAUOEAOOUETOOUOOOOGOOOODOEGEDEEOEEGUEU ANGE OEOEUAAEOEGOOOOUOOOEGED OOOO EO EEOEDEAEO OOO EOEY 





lian Title & Trust ceana 


CAPITAL AND SURPLUS - - $9,000,000 
Member of The New York Clearing House Association 
160 Broadway, New York 44 Court St., Brooklyn 


RECEIVES DEPOSITS subject to check or on certificate, allowing interest thereon. 
Depository for moneys paid into Court and for money of bankrupt estates. 


LENDS ON APPROVED STOCKS and Corporation Bonds as collateral. 


ACTS AS TRUSTEE, Guardian, Executor, Administrator, Assignee, or Receiver, 
Transfer Agent or Registrar of Stocks of Corporations. Takes Charge of Personal 


Securities. 
OFFICERS 
EDWIN W. COGGESHALL, 
LOUIS V. BRIGHT, Preside: 
FREDERIC E. GUNNISON, Vice-President 


Chairman of the Board 
ROBERT I. SMYTH, Assistant Vic 
WILLIAM F. BAECK, Assistan 





‘ WILLIAM K. SWARTZ, 
THORWALD STALLKNECHT, Vice-President JOSEPH P. STAIR, Assistan 
HERBERT E. JACKSON, Vice — & Gen. Mgr. GEORGE F. PARMELEE, Assistan ry 
LEWIS H. LOSEE, Vice-Preside JOHN A. STOEHR, Assistant Secre 


ARCHIBALD FORBES, Asst. Vi -Pres. and Treas. 


MARSHALL E. MUNROE, Assistan it Se cretary 
WALTER N. VAIL, Secretary WALTER H. GRIEF, Auditor 
DIRECTORS 
De Witt Bailey William P. Dixon Edwin C. Jameson Walter E. Sachs 
Lucius H. Beers William G. Gilmore J. Frederic Kernochan William Schramm 
Louis V. Bright Henry Goldman Philip Lehman Thorwald Stallknecht 
George F. Butterworth Richard T. Greene Payson Merrill William Ives Washburn 


William M. Calder 
Edwin W. Coggeshall 


Frederic E. Gunnison 
August Heckscher 


Edgar J. Phillips 
Dick S. Ramsay 


John J. Watson, Jr. 
Albert H. Wiggin 


mae ef S| 
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THE PEOPLES TRUST COMPANY 


ppanl Avene, Corer oe Dae 181-183 MONTAGUE STREET Peer furan, Nene Bergen Street 
inton Avenue, Corner Myrtle Avenue x atbush Avenue, Near Church Avenue 
Fifth Avenue, Corner Fifty-Fourth Street SROGEE.UN. NEW FOR 


= : Myrtle A sg 
Kings Highway, Corner East | 5th Street yrtle Avenue, Comer Bleecker Street 
DIRECTORS 


J. G. DETTMER ADRIAN T. KIERNAN ALBERT TAG 

HORACE J. MORSE CHARLES M. ENGLIS ANDREW D. BAIRD 
WILLIAM B. HILL WILLIAM E. HARMON FRANCIS L. NOBLE 
HOWARD M. SMITH CHARLES A. BOODY EE. OWIGHT CHURCH 
DAVID A. BOODY MAX RUCKGABER, JR CHARLES L. SCHENCK 
WILLIAM C. COURTNEY JAMES H. JOURDAN GEORGE B. GALLAGHER 
WILLIAM H. GOOD JOHN F. HILDEBRAND M. S. SLOAN 

W. EUGENE KIMBALL THOMAS E. MURRAY JOSEPH MICHAELS 


INVITES DEPOSITS FROM INDIVIDUALS, FIRMS AND CORPORATIONS, AND SEEKS 
APPOINTMENT AS EXECUTOR AND TRUSTEE 


KINGS COUNTY TRUsr COMPANY 


342, 344 & 346 Furton St., Borough of Browkiyn, City of New York 
Capital, $500,000.00 Surplus, $2,500,000.00 Undivided Profits, $355,000.00 


JULIAN D. FAIRCHILD, President 
JULIAN P. FAIRCHILD, ) | HOMAS BLAKE, Secretary 


Vice-Pres’ts HOWARD D. JOOST, Asst. Secy. 
WILLIAM J. WASON, Jr.? 1 NORMAN CARPENTER, Trust Officer 


BROWER, BROWER & BROWER, Counse/ 


MARYLAND TRUST COMPANY 


BALTIMORE 


Capital - - - = = = = = $1,000,000.00 


Transacts a General Trust and Banking Business. We invite correspondence or 
interviews in regard to active or reserve accounts. 


Our Friends in the United States 


(and we have many) 
have entrusted us with much business, which we have taken pleasure in attending to 
efficiently. 
Any American Trust Company needing prompt fiduciary service on behalf 
of themselves or their clients, who have interests in Canada, will receive it through us. 


The Standard Trusts Company 


WINNIPEG, CANADA 
Purely a Trust Company—no banking done 
Capital, $1,000,000 Rest, $600,000 Assets, $20,000,000 Under administration 
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International Trust Co. 


Denver, Colorado 


For Real Service in the 
ROCKY MOUNTAIN REGION 


use 
“THE INTERNATIONAL” 


The Largest State Banking 
Institution in Colorado 


The Oldest Trust Compa: 
in Colorado 


We do a Complete Banking Business 


A 1¢ mber Federal Re serve Sys 


LOS ANGELES 
TRUST SERVI F 


Trust Companies and Banks 
wishing Trust Business _trans- 
acted in Los Angeles or Southern 
California would do well to con- 
sider the exceptional equipment 
of the Trust Department of 


EGURITW TRcstT 


& SAVINGS BAN 


> SAvineS casenemnAd, euvee 
The great volume and wide s of 
our Trust Business has enabled 1:1: to 
assemble a corps of specially trained 
men, to give to every detail of ery 
estate or trust the skilled attention 
which successful administration _ re- 
quires. 
Assets over $98,000,009 
Capital and Surplus, $5,009, 


Member Federal Reserve S: 





F idelity-International 


Trust Co. 


New York City 


Member of the New York 
Clearing House and Federal Reserve. 


Capital and Surplus. .$3,000,000 
Resources $27,000,000 


Main Office: 1 Hudson Street 


Whitehall Branch: 
17 Battery Place 


William St. Branch 
110 William St. 


SAMUEL S. CONOVER. President 


DIRECTORS 


SUMNER BALLARD 

James BuTLER 

Isaac E. CHAPMAN 
James C. COLGATE 
SAMUEL S$. CONOVER 
FREDERICK T. FIsHER 
Joun A. Forster 
WittiaAM J. FULLERTON 
EpwarRp W. HARDEN 
ApOLPH KAsToR 

HENRY KROGER 
CouRTLANDT LINKROUM 
CuHartes H..MaAtrLace 
Epwarp E. MosBErLy 
Georce M. Morrett 
VINCENT S. MULFOoRD 
Joun W. Nix 

WititamM C. Petree 
Davin RuMSEY 
CHARLES E. RUSHMORE 
Joun SARGENT 

Hucu Grant Srraus 
HAMPDEN E. TENER 

H. F. Turrut 

Francis E. WALTON 

D. W. Wuitmore, Jr. 
Joun O. WILLIAMS 
WILLIAM ZIEGLER, Jr. 


























TRUST COMPANIES 


THE NATIONAL BANK 
FI FTH-THIRD CINCINNATI, OHIO 
1863—Charter No. 20—1920. RESOURCES OVER $50,000,000.00 
OUR SERVICE to Banks and Trust Companies has been developed and perfected 
through more than half a century of banking. An intimate knowledge of the require- 
ments of Banks and the personal attention from officers specially qualified enable us 
to accommodate correspondents at all times in every reasonable way. 
WE INVITE Correspondence, or calls. from Banks and Trust Companies seeking 
additional facilities or contemplating a change in banking arrangements. 


OFFICERS 

CHARLES A. HINSCH President 

ined ee re Vice-President 
Monte J. GoBLE.....Vice-President CHARLES H. SHIeELps.......Cashier WuItttam B. HvuesInc....Asst. Cashier 
J. R. Epwarbs.......Vice-President Freperick J. Mayer...Asst. Cashier Harry NAGEL.........Asst. Cashier 
— — ge gy Moma ary mn SAMUEL MCFARLAND...Asst. Cashier Louis C. GeorGE......Asst. Cashier 
Wassen A. Smee. Vise Duasaant EDWARD A. VosMER....Asst. Cashier Gustavus G. Hampson.Asst. Cashier 
Lewis E. VAN AUSDOL.Vice-President G- WILLIAM GALE......Asst. Cashier CLAUDE E. Forp......Asst. Cashier 


THE UNION SAVINGS BANK 
& TRUST COMPANY 


CINCINNATI, OHIO 
Capital $1,000,000 Surplus $2,500,000 


Member Federal Reserve System 


Cuaries A. HINSCH.................. President CHARLES H. Depp! Vice-President 
DEE Tie BOMABE. oo cescccces Vice-President EpWARD F. ROMER Vice-President 
EpGAR STARK.... Vice-President and Trust Officer Wn. L. THEDE. .... Secretary 
EDWARD SENIOR weseeesess.. Vice-President Wa. E. Gray.. ... Treasurer 


Thoroughly organized for every Trust Company Service. 


CHARTERED 1799 


BANK OF THE 
MANHATTAN COMPANY 


Capital $5,000,000.00 Surplus and Undivided Profits $16,146,000.00 
Aggregate Resources over $250,000,000.00 
President, STEPHEN BAKER First Vice-President, RAYMOND E. JONES 


UPTOWN OFFICE ‘MAIN OFFICE QUEENSBORO OFFICE 
31 Union Square, New York City 40 Wall! Street, New York City Jamaica, Long Island 


Transfer Agent of the State of New York Since 1818. Member of the Federal Reserve System, 


The Hartford-Connecticut Trust Company 
HARTFORD, CONNECTICUT 
Capital $1,250,000 Surplus and Profits $2,000,000 


The Oldest, Largest, Strongest and Safest Trust Company in Connecticut 
MEIGS G. WHAPLES, Chairman of the Board of Trustees 
FRANK C. SUMNER, President 


Banking Department Trust Department 
NATHAN D. PRINCE, Vice President T LINCOLN eee vie Pres. and Truet Officer 
AS ma " ‘ N N FENN, Assoc. Trust Officer 
HENRY H. PEASE. Vice President CHARLES C. RUSS, Assoc. Trust Officer 
HOSMER P. REDFIELD, Treasurer CLEMENT SCOTT, Assoc. Trust Officer 
ALLEN H. NEWTON, Ass’t Treasurer ALBERT T. DEWEY, Ass’t Secretary 
CHARLES A. HUNTER, Ass’t Treasurer THOMAS J. ROGERS. Ass’t Secretary 


RAYMOND G. BLYDENBU Ass’ 
WARREN T. BARTLETT, Secretary CLARK T. DURAN pe oH: nat Ceeeany 
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Trust Service 


HROUGH its extended experience in trust matters, covering 
the entire field of fiduciary service, this company offers com- 





plete facilities for the administration of all personal and cor- 
porate trusts. 


The company receives securities for safe-keeping and for the col- 
lection and distribution of income. It manages personal trusts 
and estates, including collection of rents and other income, the 


payment of taxes and interest and the care of insurance. 


The: company acts as executor, administrator, trustee, receiver, 
guardian of the property of minors and committee of estates of 
incompetents, and as trustee under mortgages and in all matters 





relating to reorganizations. 


wr 


It acts as treasurer or assistant treasurer of corporations or other 
institutions and pays coupons and dividends. 


In addition to the usual administrative facilities for trust service, 
the company’s by-laws provide for a Trust Committee, chosen 
from the Board of ‘Trustees, which meets regularly to pass on all 
trust investments and directs the general policies and operations 
of that department. 


hy onthe tC senltdatea 
Which 15 Consolidatéad 


The New York Trust Company 
The isety Scien Bank of New York 
Main Office 
26 Broad Street 





Liberty Office 
120 Broadway 


Fifth Avenue Office 
57th St. & Fifth Ave. 


Capital, Surplus & Undivided Profits $26,000,000 


TRUSTEES 

















OTTO T. BANNARD RUSSELL H. DUNHAM DARWIN P. KINGSLEY 
MORTIMER N, BUCKNER SAMUEL H. FISHER EDWARD E. LOOMIS 
THOMAS COCHRAN JOHN A. GARVER HOWARD W. MAXWELL 
JAMES C. COLGATE OGDEN L. MILLS 





HARVEY D. GIBSON 


ALFRED A. COOK EDWARD S. MOORE 
ARTHUR J. CUMNOCK Sonne he CRLANEEE JUNIUS S. MORGAN, Jr. 
OTIS H. CUTLER CHARLES HAYDEN GRAYSON M.-P. MURPHY 


HENRY P. DAVISON LYMAN N. HINE HENRY C. PHIPPS 
ROBERT W. ve FOREST F. N. HOFFSTOT CHARLES W. RIECKS 
GEORGE DOUBLEDAY WALTER JENNINGS DEAN SAGE 
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Chartered 1836 


HE Girard Trust Company offers to banks, 

bankers and individuals the services of its Real 
Estate Department for the care and examination of 
properties in Philadelphia and vicinity. 


This Department combines every advantage of a 
real estate agency with the added security of a trust 
company. 


GIRARD TRUST COMPANY 


BROAD AND CHESTNUT; STREETS, PHILADELPHIA 


Capital and Surplus EFFINGHAM B. MORRIS Member Federal 
$10,000,000 PRESIDENT Reserve System 
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VU ODOM OTM TON NOONE AON NO NRO NNT 


We Are Prepared 


to render the fullest measureof service to Banks and Trust Companies, 


DINO NO 


We clear for pur corréspondents at par in consideration.of a com- 
mensurate balance, and handle, direct, practically all points inthis State. 


DING TG ING 


Ne. shall -be*glad-of. the opportunity. to serve you” and invite you~to 
ae us-your Southern items. 





Jie 


VEY 


This institution offers unexcelled facilities in all branches of banking 
and trust business.“ We serve as Executor, Administrator, Agent, Receiver, 
and in all fiduciary capacities. 
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Wachovia Bank and Trust Company 


Capital and Surplus, $2,000,000 
Member Federal Reserve System 


WINSTON-SALEM, N. C. 


ASHEVILLE. _ HIGH POINT SALISBURY 


WAOnos 


\t 
WATAIAANA 


“ORONO 


PRUE OZ ME A A ANNO NN NEN NEN NON NZNO NEW NON 


INTERNATIONAL TRUST CO. 


45 MILK: STREET 
Upham’s Corner 115 SUMMER STREET Field’s Corner 
BOSTON, MASS. 


Capital $2,000,000 Surplus .$2,000,000 



























BANKING- DEPARTMENT SAVINGS DEPARTMENT 
TRUST DEPARTMENT REGISTRAR & TRANSFER DEPT. 
FOREIGN DEPARTMENT 
OFFIGERS 
CHARLES G; BANCROFT, President 
HENRY L, JEWETT, Vice-President and Secretary HOWARD NORTON, Assistant Secretary 
THOMAS W. MURRAY, Vice-President GEORGE W. SHEPHERD, Asst: Treas. 
: FARNHAM SMITH, Vice-President THOMAS F. MEGAN, Assistant Secretary 
FRANCIS HAYDEN, Vice-President LAWRENCE'S. BE? ARSE, Asst. Treas. 
GLirFORD B. WHI TNEY, Treasurer CHARLES D, M. BISHOP, Asst. Treas. 
A. EDWARD GARLAND, ‘Assistant Secretary JOSEPH J. CARSON, Asst. Treas. 
DIRECTORS 
CECIL Q; ADAMS HENRY F. HURLBURT, JR. 
SAMUEL G. ADAMS HENRY L, JEWETT 
JAMES A> BAILEY ROLAND O.-LAMB 
CHARLES G. Ba a a Se WM. J. MeGAFFEE 
ELMER. J. WILLIAM A, MULLER 
EDwin p OWN PATRICE.- A: O'CONNELL 
ALONZO-N.. BURBANK JAMES _ PHELAN 
MORGAN BUTLER , NEILL W. RICE 
FRED L. CHILDS GARRET SCHENCK 
HENRY V..CUNNINGHAM AARON IL: STRAUSS 
WENDEL ENDICOTT EDMUND H.‘TALBOT 
OLIVER M. FISHER LOREN D.. TOWLE 
WALTER_B. HENDERSON HERBERT F. WINSLOW 


MEMBER OF FEDERAL RESERVE SYSTEM 





1812 = 1921 
THE 


PENNSYLVANIA COMPANY 


for Insurances on Lives and Granting Annuities 
TRUST AND SAFE DEPOSIT COMPANY 


Capital and Surplus - = $7,000,000 
C. S. W. PACKARD, President 


517 Chestnut Street 
ogg tice, ee OO Philadelphia 


MEMBER FEDERAL RESERVE SYSTEM 


BLAIR & Co., 


INCORPORATED 
24 BROAD STREET, 
NEW YORK. 


INVESTMENT SECURITIES. 





